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Attention  to 
Investment  Problems 
by  Mail 

T  ETTERS  from  clients 
asking  for  informa¬ 
tion  on  investment  sub¬ 
jects  or  desiring  to  buy 
or  sell  securities  receive 
•  prompt  and  careful  at¬ 
tention,  Transactions  by 
mail  with  many  of  our 
out-of-town  clients  have 
been  carried  on  for  years 
with  satisfaction. 

A  complete  investment  ser~ 
vice  is  nt'ailable  at  any  of 
our  Branches 

A.  E.  AMES  &  CO. 

LIMITED 

Butinets  Eiteblished  1889 

MONTREAL 

Torente  Winnipeg  Vcneouver 
Victoria  New  York  London,  Eng. 


I  At  the  Lookout 

FIRST  CRISIS  OF 
THE  CROP  SEASON 
IS  NOW  AVERTED 

Liberal  Rains  in  West  Bring 
Crops  Through  June  in 
Good  Shape 

SOME  LARGE  YIELDS? 

Fine  Prospects  For  Eastern  Sas¬ 
katchewan  and  Western  Man- 


Tariff  Board  Asked  to  Study  i STEEL  OF  CANADA  MASSEY  PLANNING  j 
Eff^^fCh^es  in  Duties]  BUSINESS,  PROFIT  TO  CLEAR  DECKS 

o..a.,-Th.  Tar,«‘r„aT‘L”;ch"d,rvr;;.,-  -uh  ,o!  ahfad  s  months?  RFSIIMF  DIVIDEND 

been  instructed  bv  the  Minister  of  imnortations  under  the  new  sehed- i  llllli/11/  tf  ill vl v  1  llUti  lltdi/WITIlJ  1/1  f  Il/Ullle 


Ottawa -The  Tarrroa“^^^^  AHFAD  ^  MONTHS:  RFSIIMF  DIVIDEND 

been  instructed  by  the  Minister  of  importations  under  the  new  sched- |  illlli/11/  tf  ill vl v  1  llUti  lildi/WItllJ  1/1  f  ll/Uill/ 

Finance  to  study  the  effect  of  the  ule.  but  also  with  relation  to  pro-  -  '  -  - 

recent  tariff  changes  on  gasoline  duction  of  automobiles  and  parts  Sales  Elxpansion  Indicated  by/  Negotiations  Started  With  Bond- 

and  on  automotive  vehicles  and  thereof;  prices  throughout  Canada;  Figures  on  Steel  and  Iron  ’  holders  on  Agreement  Sink-  ! 
parts.  conditions  of  distribution,  the  cost  .  .s-. -j.  •  F  j  A 

Mr.  Dunning  addressed  Chairman  of  railway  and  other  transportation;  rroduebon  ■  ing  rund  Arrears 

George  H.  Sedgewick  on  June  9th  and  the  development  under  economic  -  _  .  _ _ 

in  the  following  terms;  conditions  of  the  expo  t  market.  EXPORT  BUSINESS  GOOD  BACK  DIVIDENDS  NEXT?  , 

"Dear  Mr  'hairman: — The  new  "You  will  please,  therefore,  regard  -  I  - — 

schedule  of  Tariff  items  relating  to '.this  letter  as  your  authority  to  keep  Prospects  For  Balance  of  Year  Settlement  of  Sinking  Fund  De 


automotive  vehicles  and  parts  there-  Reference  Number  91  before  your  Depend  on  Volume  of  Con- :  fault  Likely  to  be  Followed 

of.  made  effertive  under  the  recent  board  for  the  purposes  above  men-  .  j  r'  r.  i  i 

legislation,  following  a  report  of  tioned "  struebon  and  Crop  Develop-.  by  Proposals  on  Preferred 

your  board,  invoh  ed  a  change  in  the  A  similar  communication  was  sent  ments  in  West  1  Arrears 

whole  principle  of  tariff  rates  and  to  the  board  by  Hon  Charles  .A.  -  '  - 

content  provisions  applicable  to  au- ,  Dunning  in  regard  to  petroleum  Operations  of  The  Sbeel  Company!  Teromo  Bureau  The  Financial  Time, 

tomohile.s  and  parts  thereof.  It.  is  products,  in  which  the  minister  of  Canada  Limited  for  the  first  5 '  Toronto  —  Directors  of  Massey- 

obvioiisly  difficult  to  forecast  the  asked  the  board  to  follow  t-he  price  months  of  the  current  year  have  ;  Harris  I'o.  have  initiated  negotia- 

operation  and  effect  of  the  new  situation.”  and  the  performonce  of  continued  to  expand.  The  remark.s  1  tions  with  holders  of  large  blocks 


Depend  on  Volume  of  Con- 1 
struction  and  Crop  Develop-.! 
ments  in  West 


Needed  in  Some  Localities 


X  ciiris  of  t..e  I  crhedule  in  every  detail,  and  I  have  the  major  companies  in  rectifying  of  Ross  H.  McMaster. ,  president,  at  J  t>f  ihe  company’s  bonds  in  an  en- 

son  averted  by  the  liberal  |  to  the  conclusion  that  it  would  the  uneconomic  conditions  of  dis- 1  the  annual  meeting  of '.the  company  |  desvor  to  reach  an  agreement  that 
rains  which  .swept  the  prairies  early  !  be  advisable  for  the  Tariff  Board  to  .  tribution  and  to  study  the  relation!  in  April,  indicated  that  (profits  were  I  ""'R  correct  the  default  in  sinking 


-Reserve  Moisture  Still  content  provisions  applicable  to  au- ,  Dunning  in  regard  to  petroleum  Operations  of  The  Steel  Company! 


tomohile.s  and  parts  thereof.  It  is  products, 


which  the  minister  of  Canada  Limited  for  the  first 


last  week,  crop  conditions  all  over  i  follow  rlosely— during  the  next  year  of  railway  and  other  transportation  not  keeping  pace  with  the  gain  in  !  fund  payments  and  eventually  per- 
tho  1,,..-=  at  least— the  operations  of  the.  new  to  the  petroleum  industry."  sales,  hut  the  growth  in  business  so,;  mit  resumption  of  dividends.  No 

rne  I.est  are  aoove  normal  anrt  nuge  , _ _ _ _ _ _  aiperceptihle  .official  statement  is  available  since 

yields  are  In  prospect  in  th“  east-  i  increase  In  earnings  as  compared  j  uo  agreement  has  been  reached  be- 

ern  Saskatchewan.  The  moisture  r\  1^^  I  I  1  with'  the  same  period  of  last  year  the  company  and  the  large 

situation,  however,  was  only  tern- I  l^lCW  UGSLI  LtCfiflSmtlOIl  IS  may  be  assumed,  Ibondholders.  Institutional  holders  of 

nnrnriu-  rorHfiori  rinri  Somc  idea  of  thc  trend  of  busl-*i  Mas.-.e\ -Harris  5  per  cent  bonds 

^  ‘  .  ,,  ,  f  1  Q  -  ^  ff”"  Company  thi.s  year  as.' ate  understood  to  be  willing  to  waive 

rains  during  the  latter  half  of  June  V^DSCt  DV  OUPrCITlC  compared  with  la.st  may  he  extract-,  the  default  in  sinking  fund  which 

will  be  rcouired  if  the  nrc.sent  nrn-  »  •c  .  »  1  pH  fmm  =toel  onrl  nip-  irnn  nmnne-  '  amounted  to  ll.SOO.OOft  in  October. 


IOC.  A  COPY,  $3  A  YEAR. 
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yields  are  In  prospect  in  the  east-  i 
ern  Saskatchewan.  The  moisture ! 
situation,  however,  was  only  'em- I 

porarily  rectified,  and  two  good  •  j  e 

rains  during  the  latter  half  of  June  IJnCAT 

will  be  required  if  the  present  pro-  _ »_ _  ^  ^ 

raising  outlook  is  to  be  sustained.  !  _  ^  ^ 

With  the  needed  moisture  supplied  210  CyOtTipOtilCS  JnOtV 
■and  the  weather  moderately  warm  EaVtlingS  Up  17^2 

the  growth  of  the  grain  everywhere  _ 

has  been  exceptionally  rapid.  In  Net  earnings  of  210  Canadian  cor- 
Eome  districts  the  j’oung  wheat  is  poration^  that  have  reported  since 

„  f _ _  Jti'y  I?f  'asf.  according  to  a  compil- 

already  a  foot  high,  for  the  most  Financial  Times,  show 

part  well  rooted  and  with  a  ■vd^or-  qq  increase  of  17  *■'2  per  cent.,  a? 


220  Companies  Show  N.  P.  M.  A.  and  Unemploy- 
Earnings  Up  17^2  Insurance  Acts  Are 

-  Invalidated 

Net  earnings  of  210  Canadian  cor-  _ 

Privy  Council  Appeal  Likely 


ous  even  stand. 


compared  with  the  preceding  fiscal 


But  Not  Decided  On 
As  Yet 


Invest  by  Mail 

All  orders  and  enquir¬ 
ies  regarding  securities 
which  are  received  by 
mail  are  given  our 
prompt  and  careful 
attention.  Write  for 
our  list  of  offerings. 

M'LBcaxXbuNG. 

Weir&Gq 

UMITBO 

2.^1  St.  James  St.  Montreal 

Telephone:  Harbour  22 7 f! 

Toronto  Ottawa  London  Hamilton 


At  the  middle  of  June,  consequent-  Aggregate  gross  earnings  tor 

iv  the  west  had  few  erievances  to  f*-''"**'  vear  just  closed  amount-  Ottawa  Burrau  The  Finantial  Timea  j  crea.ae  of  .S4.351  tons,  or  32''?-.  j  in  sinking  fund  on  the  bonds  pro- 1 

■'  .  ed  to  $143,in2.7ST  as  against  $122.-  Ottawa. — The  Bennett  "New  Deal"  Export  business  of  the  company,  I  posalr.  will  be  shortly  forthcoming  I 

he  reflected  in  its  numerous  crop  i;;5  3,r}3  a  gain  of  $211,979,454.  Reform  measures  were  given  a  se- !  it  is  understood,  continues  on  an!|  with  regard  to  the  5  per  cent  pre- i 

summaries.  North-western  Saskat-  Total  gross  earnings  of  the  210  vere  jolt  by  the  Supreme  Court  1  active  basis.  1  ferred  sharAi  which  have  not  been  | 

chewan  and  a  small  part  of  north-  companies,  at  $349, S60.65S  were  high-  judgments  handed  down  this  week!  f’rospects  for  the  balance  of  this  j  p, aid  since  November,  1930.  and  are  j 
eastern  Alberta  did  not  share  in  last  ’?33.137.n7(i,  or  about  1214  per  in  response  to  references  placed  be- |  year  depend  on  the  trend  of  bnlld- j  therefore  in  arrears  to  the  extent; 

\  nocHpH  higher  than  the  aggregate  for  fore  them  by  the  federal  govern- i  inc  construction  aaid  on  any  iniprn- 1  of  27i/^  per  cent.  This  amounts  to; 

weeks  rams,  tnougn  tney  neeaeo  j,)34.35  fj-p.,]  period  Comparative  raent.  The  Natural  Products  Market- j  vement  in  buying  power  in  Wesitern  j  a  total  of  $3,324,722  on  the  $12,089,-, 

moisture  perhaps  more  than  any  results  appear  on  age  2  of  this  is-  ing  Act  and  the  National  Employ- !  Canada  that  may  accrue  from  in- 1  gnn  of  preferred  stock  outstanding  ! 


he  reflected  in  its  numerous  crop  |  133,333,  3  gain  of  $20,979,454. 
'summaries.  North-western  Saskat-  Total  gross  earnincs  of  > 


I  increase  In  earnings  as  compared  |  >10  agreement  has  been  reached  be-  I 
with  the  same  period  of  last  year  |  tween  the  oompan.v  and  the  large  I 
may  be  assumed,  bondholders.  Institutional  holders  of !  I 

I  Some  idea  of  the  trend  of  busl-i  the  Mas.sey-Harri3  5  per  cent  bonds :  L 

:  ness  for  the  company  thi.s  year  as.' ote  understood  to  be  willing  to  waive  •— 
compared  with  last  may  he  extract— ■  the  default  in  sinking  fund  w-hicb  , 

!  ed  from  steel  and  pig  Iron  produc-  ;  amounted  to  $1,800,009  in  October, 
j  tion  figures  published  by  the  Domi-  I?*35.  They  have  objected,  however,] 
nion  Bureau  of  Statistics  cn\-vring  to  e.xtension  in  the  term  of  the  bonds  . 

I  April  and  the  first  4  months  of  1936.  :  ft  reduction  in  the  amount  of  the  i 
I  Steel  output  for  the  4  months  ended,!  sinking  fund  tf  such  relief  were  to  | 
i  .April  amounted  to  4^1.902  toils  as  j  be  used  to  make  dividend  payments. ' 

I  compared  with  241.902  tons  for  the.;  If  an  agreement  can  be  reached  it  is  1 
'  same  period  of  1935.  This  repre-.i  possible  that  the  company  would  re- ' 
j  sented  a  gain  of  160,000  tons  nr<i  sume  sinking  fund  payments  on  ifsi 
j  eot?-.  fig  iron  production  iri  the  |  funded  debt  as  from  October  15,! 

I  same  period  amounted  to  224.14111935. 

I  tons  as  against  169.79ti  tons  during  ]  In  some  quarters  it  is  believed! 
j  the  first  4  months  of  1935.  an  in-.|  that  upon  settlement  of  the.  default  I 
j  crease  of  54.351  tons,  or  32f?-.  in  sinking  fund  on  the  bonds  pro- 1 

Export  business  of  the  company,  posalr.  will  be  shortl.v  forthcoming  I 


275  St.  James  St^WeatJMontreal 

TeUpfumtr  Ha-bottr  IZli 
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week’s  rains,  though  they  needed 
moisture  per'haps  more  than  any 
other  area  of  the  west.  In  other 
districts  the  precipitation  w'as  too 
light  to  he  of  lastin'g  benefit.  The 
danger  of  the.  present  situation  is 
that  large  areas  in  both  Saskatche¬ 
wan  and  .Alberta  have  limited  reser¬ 
ves  of  moisture  which,  however,  may¬ 
be  corrected  by  the  rains  predicted 
at  this  writing. 

Southern  Areas  Need 
i  More  Moisture  Yet 

I  The  heaviest  crops  are  to  be  found 
!  in  the  north-eastern  Saskatchewan 
area  extending  into  Manitoba  as  far 
as  Swan  River.  In  northern  Alberta 
from  JVetaskiwin  north  and  west  to 


Canada  that  may  accrue  from  in-  900  of  preferred  stock  outstanding 
dications  of  .a  better  crop  on  the  xhe  company  attained  its  peak 
(Continued  on  Page  4.)  loss  of  $4,043,414  in  1931.  of  which 

- $1,533,149  was  loss  on  operations, 

operating  losses  continued  dur- 
IlIVlIJr.NU^  ing  1932  and  1933.  Since  1933  there 

■'*  *  appreciable  recovery  in 

mDC  OA  D  P  volume  of  business,  which,  however, 

uH  wU  1  •  V»  *■''  below  the  pre-depres¬ 

sion  peak  and  earnings  are  still  un- 
ADA\7I?  I  ACTVCA'D  amount  required  to  meet 

/ADUYliLiIuI  I  Jj/aJ\ '  lilted  charges  and  reserves.  The 
i  directors  have  followed  a  conserva- 
_  ,  ,  enn  enn  sau  c'  '■  policy  in  building  up  reserves 

lotal  or  $22,009, 145  l^oitipares  1  jjgjj  debts,  exchange  losses 

With  $18,902,566  a  Year  I  and  contingencies  and  at  the  annual  | 
Ago  ■  meeting  in  March  this  year.  T.  A. 

' _  Rusesll.  president  of  the  company, 

/'rMV/lDDFUFlMdlVF  T  Stated  that  reserves  were  adequate. 

L.UlVU'KtMtlNOlVIi  LJOl  During  the  past  five  years,  however. 

.  ”  ,  _ _  a  small  surplus  has  been  changed 

An  increase  of  20  per  cent  in  t^.  g  J3...133.714  and  m 


- - -  •—  - -  adjudged  invalid,  there  wa.t;  a  tie 

WAI  Krn  hAnlMllllLS  measures  governing  the  eight  hour 
Tf  riLlliLill  Lnllllllflj U  day.  the  weekly  day  of  ref=t  and  min- 

17AD  O  J  AfTADTPri  'mum  wages,  and  part  of  the  Trade 

rUK  ord  yUAKlfcK  “uuraTi^r^^ 

AVIiD  ^1  A  CIIADIT  "’hlch  passed 

UlLill  iD  1  A  UllAlxL  scrutiny  of  the  Supreme  Court 
'  were  the  Farmers’  Crc’Jitors  Ar- 

j.  '  ''■] -  rangement  Act  and  the  section  of  the 

Suggest*  Over  $4,10  a  Share  Criminal  Code  (49SA)  dealing  with 


ment  and  Health  Insurance  Act  w-ere  |  dications  of  a  better  crop  on  the 
adjudged  invalid,  there  was  a  tie  i  (Continued  on  Page  4.) 


on  Common  For  First  9 
Months 

HRE  LOSS  SETTLEMENT? 

Toronto  Bureau  The  Financial  ’Hmee 
Toronto.  —  Earnings  of  Hiram 


_  -  . . ......  t-rivv  t.ot 

QHRMIT  Qrurn/ir  from  Wetaskiwm  nonh  and  west  to  -  Earnings  of  Hiram  .Justice.  v,,_  T  ^  a  oericii  01  ami  m 

uUDItJIi  uLiIIjItJIj  I  Edmonton  is  another  fine  piece  of  ^ alker-Gooderham  &  Worts  Ltd.  afternoon,  said  that  he  would  have  dividend  pajmenhs  of  lu4  arrears  of  sinking  fund  and: 

I  rrnn  tprritnrv  Thp  pToansive  south-  ®xceeded  vl  per  share  in  the  Quarter  to  read  the  iudgments  rarefullv  be-  ^dian  corporations  ^viIl  be  shoxxn  ini  4.1  j  r>  j\  I 

UAMC  Dim  niAir!  ^  temtory.  The  expansixe^  south^  ^^g^  Financial  Times  fore  he  wouid  hTnreLred  to  mako  July,  according  to  the  analysis  be-i  (Continued  on  Page  4)  | 

nUllllJ  [jlJlLjJIPjh  ;  area  m  all  three  pro\  races  ha\e  I  ,5  informed  upon  good  authority,  anv  statement  on  that^subject  P'’ppa''efi  Tl""  Ftnancialj  "  ! 

i  no  great  reserves  of  moisture.  |  This  will  bring  net  profit  for  the  Pendintr  the  decision  of  the’ PrKw  Times.  The  aggregate  disbursement!  CTCCI  IIIADFC 

•  r  J  T”  c  r'-i  I  although  the  crop  looks  good  at  this  nine  months  ended  May  31  somewhat  rouncil.  If  .such  Is  .sought  the  boards  "f  'he.se  companies  will  amount  to.iyj^PI  WaKI*^ 

Body  Sl^esl.  C.ly:,,„„  JUf,  1" .bar,  reported  set  up  under  the  X.nfural  Products  ,’*?'*  foT'”'"  “*■'1  ^  .  nillMOO 

Turn  Over  Vacant  Lots  Un-  i  ,g  gov-  1°  ^*^^“**  Marketing  Act  will  probably  retain  m  July,  i93o.  T  A  nMIMPC  ryDA  AIH 

der  Housing  Plan  j  v,  *1  ■  oc  I '-he  $4,40  earned  their  nominal  existence  and  func-  Several  important  changes  are  not-  1jiA1\1t11jIUi9  LiAI  Alfl/ 

_ !  erned  by  the  experiences  of  these  ;  m  the  fiscal  year  ended  August  31,  tjnn  but  i(  .  . 

Wi."..-ipeg  B.jreau  The  Financial  Timea  ;  expansive  prairie  regions  during  the  j  1934.  tVhile  net  profit  of  $3,17  per  stitiitional 

tVinnipeg. — A  plan  whereby  vacant  i  remainder  of  the  season.  j  share  in  tho  first  half  of  the  cur-  could  not 


unfair  trade  practices.  These  were 
adjudged  within  the  competence  of 
the  feder.al  government  and  continue 
to  be  law. 

It  was  anticipated  that  the  jiide- 
ments  would  be  appealed  to  thc 
Privy  Council,  but  the  Minister  of 
Justice,  \yhen  asked  on  Wednesday 


JULY  DIVIDENDS 
WILL  BE  20  P.C. 
ABOVE  LAST  YEAR 


With  $18,902,566  a  Year 
Ago 

COMPREHENSIVE  LIST 

An  increase  of  20  per  cent,  in  to- 


MILNER,  ROSS  &  CO. 

(Members  Torontr>Stoc\  Exchange) 

.MO  BAY  STREET 
TORONTO 

Telephone;  W'Averley  1701 


ALCOHOL  MAKING 
RAPID  PROGRESS 
SELLING  STOCKS 

Report  Schenley  Contract  Com¬ 
pleted  and  Big  New  Sales 
Negotiated 

DIVIDEND  PROSPECTS? 


west  as  a  whole  will  be  largely  gov- 


fi-'^cal  year  ended  August  xjari^eDng  Act  will  probably  retain  i  566  in  July,  1935. 


31,  1935.  and  near  to  the  $4,40  earned 


erned  by  the  experiences  of  these  ;  in  the  fiscal  year  ended  August  31, 


•  heir  nominal  existence  and  func¬ 
tion  but  it  i=  .asserted  here  by  con- 


Sevcral  important  changes  are  not¬ 
ed  in  this  comprehensive  list.  New'l 


Wi."..-ipeg  B.jreau  The  Financial  Time*  ;  expausive  prairie  regions  during  the  1934.  tVhile  net  profit  of  $3,17  per  stitiitional  authorities  that "  they  additions  include  a  30  cent  dividend,! 
tVinnipeg. — A  plan  whereby  vacant  i  remainder  (.d  the  season.  |  share  in  tho  first  half  of  the  cur-  could  not  meantime  prosecute  anv-  Brazilian  ’Iraction  Mhic.h  is  i  e:, 

lots  acquired  through  tax  sale  pro- i  AVestern  crops  depend  largely  o"  :  he'‘''r4reLre^d  Tn"  tlfe  ^same  comply  with  J.^idend'^  by^i^ntrlrPaT^^^ 

ceedings  might  be  utilized,  and  the  i  ...  I  'heir  rulings.  There  are  a  number  d'n^^nd  b>  '  ep'ral  Pa'ricia  Gold 


rFAl  CTFFf  WAPI4Q  '-anadlan  Industrial  Alcohol  Co.  G 

uClTa  DILiIjIU  VYAIiLiU  apparently  making  Hubstanti.al  i>r<.- 

pj|nmT|kf/in  liquidating  invcutorie.s  dur- 

ClAKmllUJ  LAfANU  'be  ""rrent  fiscal  vrar  whM. 

U/W  mil/  recall.s  the  statement  lu.idt-  at 

— ; -  annual  meeting  l.ij.!  J.muarv  that 

Ahead  of  First  Half  of  1935  directors  would  eou.-ider  a  dividorai 


ceedings  might  be  utilized,  and  the  1  and  up  to  the  present ;  period  of"  1934-35  the  comnanv  i 

grain  has  more  than  held  its  !  understood  to  ha^e  maintoiLd  im 


of  prosecutions  in  BritLhVoIumhia  2  ""‘f/  share  by  Sheep  Creek  Goldj 


Despite  Early  Lag  in 
Business 


.T-nd  are  extremely  exhausting  on  the  !  Hir.ani  5Yalkcr  brand.s  of  matured 


(Continued  on  Page  8) 


S^o^Irr'oSrs-^'A^:  own^  Yet  to  be  experienced,  how- *  Proven t^  m^^ent  nmn^hs  sin  ^ 
here  an  organization  of  orjr  4,000  ,  ever,  is  the  July  heat  and  the  hot  I  ^P'duced  on  Januar^  l.^We' 

members  which  is  financed  hy  an  parching  winds  which  makes  great  i  This  reduction  it  is  stated  has  sub- 
^sessmen  ol  one  per  c^nt.of  a  mem-  ,  on  the  vitality  of  the  grain  '  stautially  increased  demand  for 

J  •  extremely  exhausting  on  the  Hiram  Walker  brands  of  matured 

The  city,  by  this  plan,  would  turn  |  ^  ty  cx  i  whiskv 

over  to  any  citizen  tme  of  the  vacant  i  (Continued  on  Pa^e  S)  rn.^  n  *  r» 

1  *  u  u  u  .u  *  ^41  1  - -  •  ualker  distillery  at  Peoria, 

lots  held  hv  the  city,  on  the  under  ;  ^  ^  .  Til.,  is  presently  operating  at  87^ 

'.?or  i”.  '  Business  Expansion  ’  p-.  .on.  i«no»«  „„  d.,y 

a  a  .eLin.-^  t  c  .t  l  Ks.  .  i  ,  D  /•  /^  •  capacity  and  by  August  sufficient  in- 

certain  amount,  within  a  specified  .  for  Reliance  Grai/l  ,  vrntnries  will  h.ave'been  built  up  to 
time,  I  nder  the  Dominion  Housing  j  - -  ; 

PA  Busineiss  Of  Rrlj.ance  Grain,  Com-  tained  by  fire  in  July,  1935.  At  the 

f  C'  *^5°.  /a  ^  K  H  h  1^  nan-  ltd  for  the  fir~t  5  monlh-  of  time  four  rack  warehouses 

land  and  building,  to  be  paid  back  Priu,.  Gifi.  tor  tne  iir.-t  o  moniii:,  oi  -n  nnn  v.hi 


paymenf  when  rapilal  chaugi-.s  li.id 
been  effected  and  an  «  stimat..  li.d 
been  made  as  to  probabl.,'  ntijms 
from  the  .sale  of  27,5. tioo  gal.  of 


A°L^f'^ve7r’lv^J^^Vend^o^5^^  Earnings  of  General  Steel  Wares.  whUkev.'^  -..i-Poo  gal 

Zed%p"rit:  I  s;'  ^rarJZg  Boards  beinf paffiv  tt'S^w  ct^U^  s'.’ock-:!  .^fed  ^bThfr 

ary  1,  1936.  j  „nfil  tho  final  iullmenVhas  of  Consolidated  Mining  and  Snieltmg!|  be«n,  it  i  eported^  unofficial  sources,  believed  re- 


whliri;i^Ur"p^ymentr'a;;'beingij^an^i^  half  of  1935.  >his  liable.'Vhat '  VhV  "i  ompaov  '  h;:";.;n; 

Tn  ihe  caco  of  tho  flo  voto  tho  ro  tuade  on  the  new  common  and  pre-<i  be  fact  tlnat  January  and  pleted  its  ronir.ict  with  Sciiriil-v 

In  ihe  case  of  the  tie  vote,  the  re-  f-.-.a  .^010  Glove  I  I ebruary  business  lagged  until  deal-  and  that  in  the  u.st  th-He  monih- 

sult  suggest.^  an  appeal  tn  a  higher  '^rred  of  A  m  ho  I  ers  rould  estimate  the  effect  of  the  M  i  r  -  i  i,  n!  ‘ '  .  *  m  .iih., 

001, rt  Moantimo  thoro  oannot  he  Among  the  extra  dividends  and  bo--  t  '"c  ejreci  or  tne  McKce.soii  A  Hohbiu..  has  puich.i-.'d 


whisky. 

Tlio  W.alker  distillery  at  Peoria, 


court  Meantime  there  cannot  he  rtuiuur,  m  -  .  2  „ 

.anv  proserutions  under  anv  of  these  "hoes  declare  .1  .  ...  „ 


n  •  r-  •  ni,.  i.s  presently  operating  at  S71J '  hills,  according  to  thc  view  of  lega.  .  ,,  Tr,ri,,ct-io  •  sed  mere 

Business  Expansion  p^r  cent  of  its  mo.nno  gal  per  day;  authorities  here,  P  ‘"bare  hy  be  a 

ITrt*.  QxsUrxnc-o  rapacity  and  by  August  sufficient  in- j  rnemploTinenf  Insurance  Pledged  I’^rnt.s  by  hv  '  reqii 

t  or  Reliance  terrain  vemones  win  have  been  built  up  to !  The  Liberal  government  Ls  pledged  j  ®bare  by  Premier  •J"’’''  rent.- 

- —  Off.set  the  effect,  of  the  los.s  .sn.s- i  h-io o  m  ..  onHoo.i  „norooiovo,oot  Teck-Huglies  and  10  cents  extra  b>  n  o 


4  ,  '.rip'ritizon  could  borrow-  un  to  '  ~  ;  offset  thc  effect  of  thc  loss  sus- j  to  brine  in  a  national  unemployment 

Vo  Vr’crn'  "f  'he  tolai  valuation  of'  Bu'Jnrss  of  Reliance  Grain,  Com-  tained  by  fire  m  Jul.v  193.x  At  the  j  (rontlnued  on  Page  8) 

,  *  J  ,  V.  ,  nan-  T  fri  for  the  fir-t  5  monlh-  of  Present  time  four  rack  w-arehouscsj  _ _ 

land  and  building,  to  be  paid  back  Prin..  Ltd.  for  he  fir.d  o  monlh.,  of  ^  rapar.itv  ! 

Within  20  .-ears  in  monthly  pnyment.s  ,  this  year  has  been  on  .an  improved  ppp  pp,  An-  !  D  T  Cl  CCTDir  TA 


nuses  declared  are  noted  5  cents  ai  D-^-CMacia  Trade  Treaty,  if  au  2'i.i'ii(»  gal.  .if  $2.50  and  an.ithcr  5''.- 
sharc  by  Bralorne  Mines,  75  cents,  lunm  business  continues  the  saim  iiiui  -al  ,it  $2  75.  it  i.-  also  slated 
a  share  by  Canadian  Industries,  50<  'ncrease  over  193a.  the  company  ma.%  that  odu.unii  -a!  have  been  sold  to 
■cent.s  by  Dome  Mines,  one  cent  a  be  able  to  show-  preferred  dividend  Drown,  Vintnor  on  fa\.>r,ili!e  terms 
share  liy  Premier  Gold,  5  cents  by  |  requirements  earned.  No  preferred  and  tl.af  <  ■..iitiiieiCal  Dt.sMiierles  of 
Tooif-TTiiE-hes  and  10  cents  extra  bv  i have  been  paid  since  Feb-  Penrisvlvani.a  ha.;  taken  r.nii  nnn  vai 


l5\'righf-Hargrr/;ves.  Payments  on  ac  . . .  . 

I  count  of  arrears  are  again  fairly  »j6..d  per  .share  ,r,yi  Ahohol  $'i0i),(uiu  jirinclpai 

numerous.  Ibe  ronipanv  is  featured  in  the  .'imoiint  of  seciirtiies  ..n  which  1n- 

The  largest  individual  distribution  June  issue  of  "Canadian  Trade  terest  will  br>  paid  at  the  rate  <if  4", 
of  the  month  w-ill  he  that  of  Brazil-  .Abroad"  whK-h  is  devoted  to  promo-  fur  two  years  whi-n  (  '.ntineiifal  will 
ian  Traction  w-ith  a  total  of  $2,113.-  tion  of  overseas  trade.  Apparently  redeem  these  securities  at  par. 

020.  followed  hy  Montreal  Pow-er  the  company  is  intensively  cultivai-  Knbert  Mc.Visli  K-  Co  rontrolled 
with  $1,705,285,  Smelters  $1,692,377.  ing  an  export  market  for  it.s  varied  bv  ('  inadian  Industrial  '  Alcohol  is 
Bulolo  $1,316,000,  Ford  of  Canada  lines  and  export  agents  are  listed  in  stated  to  have  earned  tlOOOOi)  in  the 
$1,191,720  and  Bell  Telephone  $1.-  South  Africa.  Australia.  England,  five  inonth«  ended  Feb'ruarv  aa 


nniaenns  nd\F  necn  paia  £^!ncr  Feh-  TVnnsvlvarnn  fakt^n  tral. 

ruary,  1931.  and  arrears  now-  total  and  has  is.',iird  fo  i  anadi.iu  Indus- 


.  ,,  ,  ,  ,  ,  .'-b'"  ba«  been  on  .an  iniprovea  ppp  PP,  rap.acitv.  An- ‘  D  C  Cl  CCTDir  TH 

at  a  per  cent  'be  end  of  ten  ,  s^ain  as  compared  with  last  year,  other  w-arehousc  is  nearing  comple- ‘  K,  L,  rUrLIlllL  LU. 

ycarx  provided  monthly  payments  on  ,  company  have  been  ,  tion  and  is  about  tw-o-thirds  fulL  ’  .  *  V* 

;v™.<i''u™ ri,ar  .i.r.n",;,  \ he.t.r  in  wi.b  ,bo ' "^5  ;  {JAS  BIG  PROGRAM 

Advantages  of  the  plan,  as  pointed  -  P.-  ■  ■  ■■.  :  cent  of  tValker’s  business  in  tJie !  _ _ 

out  by  the  association,  include  work  Results  for  the  balance  of  the .  united  States  is  in  low-  priced  '  ,irii  c  c»  V*  nnn  nni 

given  the  building  trades,  men  taken  '  year  depend  largely  of  emirse,  on  j  ^raight  whisky  such  a  the  Roval  “ 

off  relief  rolls,  a  saving  to  taxpay-  crop  conditions  in  ihe  West,  the  brand 

ers  and  solution,  to  a  large  extent.  :  prospects  for  which,  at  this  time,  ap-  ;  Officials  of  the  comnanv  are  con 
of  the  housing  problem.  Revenue  pear  good.  The  recent  rains  which 


ers  and  solution,  to  a  large  extent,  prospects  for  which,  at  this  time,  ap 
of  the  housing  problem.  Revenue  pear  good.  The  recent  rains  whicl 
produced  through  taxes  paid  on  the  i  sw-ept  most  of  thc  West  have  beei 
propertv  would  bring  the  city  far  ;  an  important  factor  in  the  crop  out 
more  than  the  ’-alue  of  the  lot.  look 


pear  good.  The  recent  rains  which  ' 1 

sw-ept  .most  of  thc  West  have  been  the  major  difficu  ties  m 

an  imnorfant  f'lrtor  in  tho  nvon nnt  .establishing  the  busincss  m  the 


Will  Soon  Start  on  $1,000,00' 
Development  and  Construc¬ 
tion  Project 


158,789  in  that  order. 

(Continued  on  Page  161 


■lamaica.  Trinidad.  Fiji  and  New-  Zea¬ 
land 


i  United  States  are  over. 


the  Vancouver. —  Within  the  next  few 

vear  wrecks  w-ork  w-il!  be  started  on  a 


Government, 
Municipal,  Public  Utility 

and 

Industrial  Bonds 

List  of  current  offerings  fumishetl  on  request 

Nesbitt,  Thomson 

and  Company  Limited 

353  St.  James  Street  West,  Montreal 

Branches  in  all  the  principal  cities  of  Canada 


the  company  is  spending  $3,009,000  $1,000,000  program  of  development ' 
’'in  advertising  w-hich  includes  an  4n-  and  ..yonstruction  for  the  B.C.  Elec- 
;  tensive  campaign  among  w-holesalers  '  trie  Raihvay  Company,  to  be  com-  | 
i  w-ho  have  been  taken  from  all  over  pleted  tow-ard  the  end  of  1937. 
i  the  United  States  to  see,  the  distil- 1  B.  C.  E.  R.  officials  announce  that 
j  lery  at  Peoria.  It  is  believed  that  the  w  ork  w-ill  involve  construction  of 
!  the  company  has  ample  time  in '  an  $85,000  substation  on  the  south' 

!  w-hich  to  market  in  the  United  States  ;  side  of  First  avenue  betw-een  Na-  ’ 

!  the  stocks  of  matured  w-hiskies  that  naimo  and  Kamloop.s  streets;  equip-, 
have  been  built  up  in  Canada.  This!  ping  the  station  at  a  cost  of  nearly 
i  has  been  facilitated  by  the  59  per '  $250,000;  and  the  placing  under-, 

I  cent  reduction  in  U.S.  import  duties  i  ground  of  high  tension  facilities  ; 
i  continuance  of  w-hich  has  been  prac- ;  leadin.g  to  the  present  Main  street. 


tically  assured  by  the  .settlement 
:  made  by  Canadian  distillers  on; 


substation.  I 

Ducts  for  the  underground  w-ork; 


claims  advanced  by  the  US.  Treas-  alone  w-ill  cost  about  .$2!Xi.('00,  ex-; 
,  ury  Department.  Hiram  Walker.  |  elusive  of  the  co.st  of  the  cables! 
Gooderham  &  Wort.s  L'd.  settled  |  which  will  carry  the  power.  , 

!  claims  affecting  them  for  $1,000,090'  Some  time  ago.  President  W.  G 

I  of  w-hi(  h  onlj’  $200,000  w-as  payable  |  Murrin  of  the  B  C.E.R  .  told  civic 

in  cash  and  'he  remainder  at  the '  authorities  of  hi?  company's  plans 
Irate  of  20  cents  per  gallon  of  ma- :  for  a  tw-o-year  $1,090,000  develop- 
Itured  w^hiskv  exported  from  Canada  i  ment  and  improvement  program  Al- 
i  to  the  United  States.  •  though  the  preliminary  costs  of  the 

j  Settlement  of  the  company’s  claims  ,  new-  Grandview-  station,  equipment 
for  insurance  arising  fr.om  the  fire  and  ducts  is  estimated  at  $535,090, 
in  July,  1935,  is  expected  by  next  I  it  is  stated  that  the  ultimate  cost 

.autumn.  The  claims,  involving  $3,- 1  of  the  program  w-il!  reach  $1J100- 


aulumn.  The  claims,  involving 
(Continued  on  Page  4.) 

,  Index  on  Back  Page 


j  Tenders  for  the  w-ork  will  be  call-  ■ 
!  ed  shortly,  as  the  building  and  lay- 
i  ing  of  the  ducts  will  be  carried  out 
1 1  by  contract. 


Province  of  New  Brunswick 

3'/2%  Non-Callable  Debentures 

Due  June  15th,  1956 
Denominations:  $1,000  and  $500. 

Price:  100.50  and  interest,  to  yield  3.46% 


We  shall  he  glad  to  furnish  additional 
investment  suggestions  upon  request. 


Wood,  Gundy  &  Company 

Limited 

1=7.1  »»  s„„. 

Winnipeg  Montreal  .  V^ancouver 

London, Eng.  Phone:  Ha-oboi'I  2131  London, OnL 


■  I  five  months  ended  Febriiarv  29.  1936, 
I  as  compared  w  ith  lo:-?  of  approxi- 
i  mattlv  ,$5,909  in  the  same  period  of 
i  the  preceding  >ear.  On  this  basis 
I  the  subsidiary  should  be  able  to 
I  meet  its  own  debenture  interest 
I  amounting  to  some  $246.99(1  annually 
I  which  is  guaranteed  and  has  been 
'  paid  by  tho  parent  company, 
i  Oldetj-me  Dl.stillers  Corp  is  ex- 
perted  to  earn  some  SSOO.O.T'i  in  the 
;  current  vear  and  ha.?  already  re- 
;  ported  net  profit  in  the  first  quar- 
!  ter  of  1936  at  $268,009  01det>-me 
I  has  487.009  shares  nut.standing  of 
I  w-hich  Canadian  Industrial  Alcohol 
ow-ns  187.500  w-tth  the  option  of  tak- 
i  ing  up  a  further  113.500  shares  as 
!  payment  for  a  note  Tf  this  option 
I  is  exercised.  Canadian  Industrial 
I  Alcohol  would  control  Oldetyme 
i  w-h!ch  ha?  an  authorized  capital  of 
I  only  600,000  shares, 

'  In  the  fiscal  vear  ended  Sentera- 
'  her  30.  1935.  Canadian  Industrial  Al- 
I  coho!  had  an  operating  profit  of 
i  $995,690  and  a  net  profit  of  $227,927 
j  w-hieh  was  equal  to  20  cents  per 
!  share  on  class  .A  and  class  B  sha- 
1  res  outstanding.  This  compared  w-ith 
loss  of  $558,530  in  the  preceding 
I  year.  On  January  31.  1936,  share- 
j  holders  approved  reduction  in  the 
I  hook  value  of  capital  outstanding  to 
I  permit  elimination  of  the  large  defl- 
i  eft  that  had  accumulated  owr  a,  per- 
i  iod  of  years  and  also  In  order  that 
i  the  balance  sheet  might  show  more 
j  clearly  the  actual  paid-up  capital  of 
I  the  company. 


uiancuiL  c^au 

to  the  markets  of  the  world. 


waij 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  19,  1936 


HYDRO  INSTALLING  Company  Results  in  1934-3i 

NEW  POWER  UNIT 

1934  35  1933-34  1934-35  193 

AT  EAR  FALLS  SITE  ;  ; 


BANK  OF  MONTREAL 

T.^ieihhihed  iSr? 

MOOFKN,  rPFrCI  ENT  BANKI  NG  SERVICE 

.  .  .  the  outcome  of  I  IS  ye  trs'  successful  operation  .  .  .  . 


HFAr>  OFTTCB 


A»»oc.  T.  it  T.  1.05  7,3  3  5 
Anclian  Nat.  9,107,087 

-  Assoc.  Brew.  509.533 

I  To  Serve  Properties  in  Mumfn.um  I'ld  i, ■720.891 

i  the  Red  Lake  Dis-  Aabrstoa  323.271 

■  1  •  .  Aiih!,-)  Norweg.  178.898 

I  tnct  Acme  Clove  1  53.729 

■  . . .  _  Acadia  Sugar  550,028 

I  WILL  COST  $507,000  'nHght  ^co'I^t'c;  ^o^'.oos 

'  - _ — ...  Brantford  Cord.  361,697 

Toronto. — Inslallation  of  a  second  '  Sru/TiTan  *^**''i6,0  7  7.'2  72 

pencratlng  unit  in  the  E:ar  Falls  de-  '  f^eatty  Bros.  334.640 
•  ^  ^  [  EArompton  266.979 

velopment  on  the  Engli.sh  River,  to  |  Bathurst  P.  1,920.398 

•serve  mining  properties  in  the  Red  '  Hend, 

I.ako  district,  will  be  undertaken  im-  !  B  c.  P.  a.  p.  2  76.1  46 
mediately  b.v  the  Ontario  Hydro  Com- !  A.  Oil  5.147.426 
mission,  it  was  annonned  last  week.  !  r'jVth"'  io  roa  jia 
Piirehase  of  the  unit  at  a  cost  of  Ruri  Cn  ’4ny556 

Jsa7,ono  was  approved  at  a  meeting'*^  C-  Packers  2i8,49i 
of  the  rommlssion,  |  5  E, 

...t  .  ...jj'*-  t  f.  >«•  «  nuild.  Prod.  300.919 

Iho  nddition^'il  unit  will  have  an !  cons.  Press  77.627 

installed  rap.arity  of  .5,000  h.p.  and  |  Can.  Cottons  34RJ35 

will  bo  a  diiplirate  of  the  present !  ^ 

i.ea.*  ..  1  •».  •  1  j  ;  '  f’sst  Breweries  565,857 

unit  3\  hen  the  socond  unit  IS  placed  I  Can.  Vinegars  203.712 
in  operation  the  Ear  Falls  plant  will :  Can,  B.akeries  8o!890 

h.ave  a  tolal  rapacity  of  10.000  h.p.  '  M-alting  . 

Tenders  are  being  called  for  the  i  Vickers  ^'22*4' 249 

hydraulic  and  electrical  equipment  j  Can.  Car  •393.822 

for  this  second  unit  and  it  i.s  esti-  2.I90.I5I 

mated  that  if  good  deliveries  ran  ho;  "^i  n^i Vna'i 


,  ,  ^  *  *  I  Canners 

.'ditnined  from  the  maniifarturers, !  Can.  Marconi 
the  unit  can  he  installed  and  ready  j  J]  *  n  Suga 
for  operation  in  12  months'  time.  |  oi* „  /Vrwavs 
The  derision  of  the  Hydro  Com-  i  Cooksvilie  Co 


7,159.714 
224.249 
•393.822 
2. 190. 151 
9.301  912 
1,015,981 
267,739 
2.712.868 
517,779 
865.972 
26.676 


3l-iurifarhirf rs  of  nieh-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILLS  AT 

e\KtS.  Onf.  PRAVTfORL'.  Ont  l.ONnoN.  Onl  WATCRFORD,  On». 
COATICOOK,  One.  an8  ST  inACtNTHE,  One. 


(-oueral  Office ; 
t^’ARLS,  Ont. 


'  Selling  Vgents  to 
15  lidles.aJe  Tr.ode; 

>'*»>  t.OROON  A  S0>. 
Teronlo  /k  llontreal 


mission  to  purchase  a  second  unit  fan.  Paper  Co.  338,789 
for  Ear  Falls  was  prompted  by  tliel  43^  *105 

desire  of  the  mining  properties  in  Can.  Locom  •119,379 
the  Red  Lake  area  to  secure  HydroiTan.  iron  Fdries  27'3.566 
contracts.  Execution  of  "firm”  long- j  f'’"-  f-Trbanks  [08.340 

.  ,  .  Corr.  P.aper  Bos  130.028 

tcrin  power  ngrecincms  between  the  I  c  c  Flectrir  2.47o.73n 
commi.ssion  and  the  Red  r..ako  Gold.  Can.  Wsiingh.  1,492,5  76 
Shore  Mines.  I-'d..  the  Gold  Eagle  ^ 

s  .a  TAJ  J  It-  Crilerirv  Pr>w^r  1.960. 040 

(.old  Mines.  Ltd.,  and  the  M-adson  roihnewooH  T.  83o.n74 
Red  r.ake  Gold  Mines.  Ltd.,  resulted  i  Celtic  Knitting  .'’0.733 
in  the  Hydro  Commission  making  f-'’”  steamah.  8,595  603 


Red  r.ake  Gold  Mines.  Ltd.,  resulted  |  Celtic  Knitting  70.73  3  o.is 

in  the  Hydro  Commission  making  f'-'’”  Steamah.  8,595  603  8.936,36 
plans  for  widening  its  power  re- ,  ^  ^0.5 12  ” 

sources  in  this  area.  The  first-named  ;  Cons.  Sand  . 


Net  Earnings 

Working 

1  933-34 

1934-35 

1933  34 

1934-35 

$ 

$ 

$ 

« 

1.084, 792 

M3. 206 

9,016 

9.173.182 

6.937.73  7 

5,980.556 

28,032.743 

246.020 

286.106 

722,97  1 

•55,994 

•33, (.91 

36.572 

3,228.303 

628.760 

100.468 

1 1,227.053 

1  70  fl44 

15,415 

•142,846 

740.854 

.L30  4 

165,688 

•12.988 

1  38.260 

105.768 

95,773 

877,128 

53.5,944 

23  7,633 

1  73,521 

1,427.670 

•16,604 

•53. 411 

467,845 

186,585 

140.944 

126.155 

685,803 

3  45.519 

235.760 

222,043 

2.424.567 

89,869 

79.054 

37,965 

341,702 

16,075,82  2 

5.210,238 

3,635,499 

23,766.037 

126.148 

168.485 

33,241 

4,1 30.418 

221.602 

•88.660 

14.288 

1,555.978 

1.37  1.050 

94.534 

•6.969 

2.434.3  74 

561.669 

23  4.835 

139.433 

2,734,8  1  1 

415  853 

'23.26  1 

•65.644 

1  72,594 

702,933 

•256.738 

•21.620 

830,182 

4,767.1  50 

2.884.675 

2,756.024 

8.3  3  7,45  1 

•4.66^ 

♦6,420 

242,074 

1  1.226.264 

4,475,222 

4,802,353 

2,383.477 

325.445 

211. 338 

128.01  7 

1,470.598 

225.960 

•32.250 

•18,187 

147,810 

4,563.728 

675,3  72 

646,553 

1,544.414 

2  79,594 

153.157 

1  54  2  1  6 

79,977 

•1.102 

•4.417 

359,594 

341.041 

196,357 

151,979 

4.287.525 

2. OS'). 007 

x2. 489. 287 

506.819 

167,297 

167.154 

200.792 

243.548 

1  12.449 

140.416 

238,765 

39,587 

•36.809 

•72.668 

236,307 

>69,520 

620.384 

2,712.539 

7.250.628 

1,95  3.320 

1.941,739 

97,3  20 

.*147.143 

•244.760 

580.867 

•716.631 

•497.256 

•729.146 

1. 602. 101 

2.094.1  13 

37.6'>3 

55,165 

4.018,855 

0.^00.974 

2.353.225 

2.290.306 

1,632.45  1 

752,612 

302.45  1 

177,586 

4.1  13,350 

228.386 

88,660 

60.387 

1.000.261 

3.109,727 

1,737.894 

2.1  83.3  54 

13.000.010 

400,229 

241.303 

205,197 

2  032.042 

88  1,536 

•132.590 

•167.654 

220.522 

14.703 

•  I9.?^0 

•10.609 

*622,299 

;flO.S94 

83.024 

2  1.392 

807. 900 

182.772 

480.296 

76,05  1 

1,268,63  I 

416.228 

218.13  1 

239,845 

150.562 

•71.781 

•9S.I  30 

•>S.S20 

1  42.348 

306.2*^  I 

225.026 

268.9h6 

1.130. 391 

72.3  44 

64.627 

29,168 

2,598.165 

1  1  3,875 

69,866 

59.713 

317.898 

1.994  458 

1.398.023 

089.166 

9.955,729 

901,53  1 

860.401 

6  77.73  1 

10,520.7  1  1 

3  58,82  3 

287.1  57 

192.77  4 

1.507,559 

1.5^^. 100 

471  905 

668  480 

100.81  1 

74.83  7 

•1  3.439 

*22.63  7 

40.808 

0 

•113 

2.803 

53.161 

725,302  i 
88,440 ; 
1  1.478,309 
65  1.009 


794,966 
1,196.341 
456.601 
820.922 
2,262.337  j 
305,201  I 


FAIR  FRANCHISE 
NOT  SUBSIDY  IS 
COMPANJSNEED' 

President  Anderson  of  Winnipeg 
Electric  Says  Gty  Not  Co^ 
operating  in  Problem  j 

SACRIFICE  ON  SECURITIES  ' 


-  ,  Winnineg  Ilureau  The  Fln.anc1a1  T.maa  i 

4.093,710  !  Winnipeg. — A  statement  made  by 
1,578,972  ,'Vlue, o  u.  jic-uej- UiaU,  iv.i,.,  It-: 
2  284  280  i  that  what  the  Winnipeg! 

’i  62,73  5  j  Eii'Scfric,  Co.  required  was  not  a  new| 
1,1  47.208  franchise,  as  its  president  had  sug-i 
^’236'268  ^  modernization  of  it.s| 

»1.1R6,’730  equipment  and  services,  evoked  a  re- 
1,416,588  bultal  from  Ed'W'ard  Anderson,  K.('.. 
2  238  034  company  here.  Mr.  An- 

/  '  derson  could  see  no  reason  for  the 

357.460  alderman's  statement  unless  it  were 
5  37?’m3  '  antagonism  against  the 

*  '264.123  i  o-ompany.” 

268,3  45  i  "'rhe  statement  I  made,"  he  said. 

2  329  1  1  4  i  effect,  that  in  view  ofj 

changed  conditions  since  1892  it  was! 
522.355  necessary  for  a  modern  franchise  t(- 
io9^695  given  the  company  if  the  people 
i.072.'m9  of  Greater  Winnipeg  were  to  con- 
4, 007, 688  tiuue  to  be  adequately  served  by 
1  2  03  ^  994  transportation  system.  Noth-j 

2. 4461649  iug  was  said  about  a  subsidy  nor  | 
341.357  are  wo  asking  auy  subsidy  froui; 
*72^260  ‘‘“>'l*ody,  but  merely  to  have  jus-| 
718,269  tK'e  done  aud  get  a  franchise  with 
1.473.332  fair  and  suitable  provisions.  1 

1  13^12  ' there  has  been  nothing  but! 

2l672l785  I  complimentary  references  to  thd 
258.370  company  in  the  press  lately,  I  sup-| 


FENCE 


Ornamental  Iron  Fence 
Angle  Picket  Fence  ^ 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories.  Schools,  Lawns, 
Tennis  Courts,  Cemeteries,  etc. 
Also  for  partitions  or  safety 
guards. 


For  real  fence 
service  cnll  on 
US.  Catalogtio 
and  eatimatea 
furnished  on 
request 

The 

Steel  Company 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


COTTON  FAl&Rtc^^S 

AND  YARNS 


I  company  has  signed  a  contract  for  a|Cen_  Bud  236.1  77 

minimum  of  8.1.o  h.p  w'ilh  provision  ^  2,2Vr,n93 

I  to  use  up  to  2.000  h.p.  Gold  KaglejCan.  \v.  &  Cab.  545.'8i6 
'has  siened  for  a  minimum  of  2.50  ('an.  L.fght  408,9i7 
h.p.  and  a  maximum  of  800  h.p  ;  Power  4.386.872 

while  Madfieo  Red  Lake  has  sicned  ,  Oam.  Bakeries  7.5'>4 
for  rifio  h.p.  tninimum  and  800  Dryden  Paper  112.4? 7 


Dominion  Textile 


C  O  M  P  A  N  Y  ,  L  I  IVI  I  T;  E  D 

MONTREAL  TORONTO  HAMILTON  WINNlRCG  '  VANCOUVER 


while  Mao.sen  Itea  l.aKC  nas  Slgneu  ,  nom.  Bakeriee  7,594 
for  "fio  h.p.  minimum  and  800  ma,\l- i  Drvdm  Paper  112.437 

•  Horn.  Foundries 

ninm.  .  .  V  I  a  *  Dom  Textile  2,2^4,426 

All  the  rontraefs  have  been  signed,  oeirv  Corp.  203.707 

for  a  period  of  10  years  from  the  1  Dom.  Clns»  . 

daP'  nf  execution,  or  for  the  mining  i  }?  ■'’'‘’'s''®'"’ 
life  nf  these  respective  mining  pro- ;  Bridge  628,067 

perties.  The  rate  at  which  power  la;  Donnarona  207,0*5 

supplied  under  these  agreements  Is  Rubber^  n7'«59 

the  sl.indard  rate  for  the  district.  j 

namely,  per  horsepower  per  j’car  Dunlop  Tire  •24.814 
during  the  first  4  v-ears  of  the  con- 1  a  * I  f 

Ir.ict:  $40  per  horsepower  per  jear,p,,„ro  i,29';,633 

for  the  following  0  years,  and  after  Dom  Coal  1.699,531 
ihe  first  ten-vear  period  has  expired ,  1’®’’.,. 

Iho  r;iio  IS  to  he  fixer!  bv  the  com- ,  p  Kootenav  p.  437.297 
luisfion  with  the  maximum  being  $45|Fa»t.  Theatre*  48.450 
[u  I  horsepower  per  year.  .  English  FJectr.r,  *27.075 


8.936,369  •1.677.013 

5  999.754  4.299.1  40 

5,83  7.5  12  4.306.5  50 

•05,511 
182,002  1  36.044 

1.004.302  519,473 

2.124.971  l,60}.960 

219,215  195,064 

402,984  41,699 

4.166,303  1,221.862 

186,159  183,804 

9.351  •17.190 

87.631  •21.454 

521.045  192.655 

2.618.620  1.124.961 

I  76.220  6  132 

.  412,244 

1,432.267  8.791.580 

•5.749  7.263 


•  1,275,969  *2.609,042 

4.653,785  1  4.477,13  1 

2,211.560  1  2,016,875 

*66,640  XI42.938 


1,432.267 

•5.740 


101.647 
444,656 
1,504.709 
6,656 
55,408 
l.147;058 
I  40.4  I  5 
•30.223 
•16,899 
93,693 
1.298,122 
•48.218 
402,972 
941,256 
•  140.188 


COMPANY 
.  Ll'MITEDa, 


Steel  Structures,  Railway  and  Highway  Bridges,  Plate  and 
Tank  Work,  Electric  and  Hand  Power  Cranes,  Hydraulic 
Regulating  Gates  and  (Iterating  Machinery,  Caissons, 
Barges,  Coal  and  Ore  Bridges,  Liftlocks,  Turntables, 
Forgings,  Boilers  -  Heating  and  Power  Types,  Coal  Pul¬ 
verizing  Equipment,  Domestic  Heating  Furnaces,  Mining 
Equipment,  Williams  Buckets, 


SOUTHERN  CANADA 
MAY  NET  HIGHER 


pared  With  $102,739  a 
Year  Previous 


.INtHERST  MOISHTRE.^,  OTTA5PA  TORONTO 
WINNIPEG  REGINA  CALGARV  EDMONTON  VANCOGVFR 


Dnm.  Bridge 

628,067 

550.836 

35.23  3 

•16.974 

Donnarona 

207.073 

206.522 

•6,655 

5  29 

()oni  Hubber 

080.261 

1.3  15.278 

02  523 

306,778 

Dom.  Lngine-r. 

1  17,839 

57  022 

•43.553 

•90,632 

Di«her  5te^I 

3.258 

•8.636 

•4.499 

•13.646 

Dunlop  Tire 

•24.814 

•74.81  3 

•  1  52.588 

•224.088 

David  Ar  F*’ere 

*3,278 

21.785 

•35.026 

•0.317 

Dorr*  5torea  * 

■36  1.652 

218  080 

•610  342 

18.152 

Dosro  1 

,205.633 

1  008.1  78 

24.1  28 

•674,936 

l>om.  Coal  I 

.699,53  1 

2.840  347 

501.003 

755.5  22 

Dom.  Tar 

066,01  1 

553.630 

243,562 

•64.022 

Del  Ac  C.  Tunn 

600.303 

5  1  4  256 

•383.1  44 

•478.284 

F.  Kootenav  P. 

437.297 

473,237 

2.804 

1.805 

F.aAt.  Theatres 

48.430 

89,549 

8.409 

10.81  7 

F.nghsh  F.|(*ctT$c 

•27.075 

•52.494 

•78.494 

•02.064 

F.a.At.  Steel  Pr. 

37.63  1 

28.058 

*1.521 

•1.314 

Fasv  V^ashins 

1 1  1.67? 

83.40! 

5,926 

2.947 

Fr  Steel  ic  W. 

102.829 

47.607 

59,239 

32.363 

For  Power  Sec. 

221,561 

280,138 

18.569 

1  3,688 

Tam.  Players  1 

.729.38  1 

1 .63  1.475 

285,676 

100.791 

Ford  of  Can.  2, 

.109.73  3 

2,186.443 

1,939,204 

1,878.1  1  2 

Fanny  Farmer  . 

501,078 

412.379 

Fraser  Cos.  1, 

,827.623 

l.57n.227 

•84.288 

•371.841 

Guelph  Carpels 

165.892 

I  40.499 

79.852 

77,548 

Gatineau  P'r  9, 

.1  78,346 

9,219.831 

1,983.779 

2.076,295 

Goderich  F.lev. 

177,677 

1  44,563 

69,724 

12,670 

G.  W.  Saddlery 

1  37,386 

84.408 

2.753 

10.981 

Goodyear  Tire  2 

,025,105 

2.028,3  to 

1.445.198 

1,428,836 

Harding  Carpets 

92,583 

97,472 

38.481 

43.554 

Hmde  &  L) 

664,437 

546,400 

352,936 

239.1  75 

Howard  Smith  1 

.889,847 

1,837.161 

452,821 

334,432 

Holt  Renfrew 

56,382 

•1  1.122 

•3.380 

•63.344 

Hbxb*  Wheel* 

64.444 

48.494 

•34.513 

•10,666 

HillcreAt 

34,640 

12,316 

600 

•3,934 

Mam.  Cottons 

1  56.956 

188.736 

85,841 

t  18,916 

Ham.  Bridge  , 

•91,207 

•  1  74,252 

Hvdro  FI.  Secs. 

618,170 

592.773 

519.914 

5  59,3  60 

Ham.  Un.  Theatr  70.IJ7 

64,895 

47,689 

40.840 

Int.  Metal  Ind  • 

■196,442 

60.129 

•606.530 

•38,1  48 

Imperial  Oil  29 

.029.723 

28.999,524 

25.229.85  1 

25,77  1,654 

Interpr.  Brick  . 

•4.246 

•13.693 

Int.  Paints 

108,507 

76.385 

29.484 

20.031 

Int.  Milling  , 

1.296. 471 

1.4  44.25  4 

Intercol.  Coal 

44,266 

94.636 

38,291 

81.001 

Imp  Tobacco  6 

,704.1  26 

6.692.918 

5,843.944 

5.810.708 

Int  Nickel  t  I 

.628.29  1 

6,804.793 

8,005.700 

4  460.670 

I.  P  Science 

859,398 

829.752 

1  57,639 

1  3  7.07  1 

lantzen  Knitt. 

210,829 

•4  295 

lones  Bros. 

22.479 

5.1  18 

•39.398 

•34.163 

I.angley  Ltd. 

41,618 

61,124 

6  081 

22.304 

C.  \V  Lindsay 

12,008 

36.474 

•28.130 

•1  10.147 

Lo<*wa  London 

n  1.038 

212,296 

5.207 

12. OM 

L  of  W.  Mill. 

718.733 

803,282 

372.3  25 

407.3  7? 

I.  aura  Secord 

226.860 

216.867 

^lo^1  Tram  3 

.486.81  3 

3.477.799 

614.30  1 

614.838 

Rohl  Mitchell 

•  44,836 

•88.176 

•?49.OO0 

•r1  1  7.345 

M-Coll  Fr.  2 

.816,430 

2.570.2  1  7 

t,226.90  » 

1 .003.08  ! 

Merrurv  Mills 

1  35,03  1 

11.414 

•46,017 

•22  1.579 

Mopt  Telegraph 

168.080 

168.73  4 

1  42,295 

I  42.364 

MorriRon  Brass 

301 

•2.118 

•7.818 

•33.7?8 

Msple  L  Mill 

193.886 

369.049 

•388.3  18 

•  184.011 

Maple  L  G 

252.827 

202.548 

40,737 

1  3.806 

McKinnon  Steel 

•15.356 

•  1.402 

•16.312 

•2.327 

Moore  Corp  1. 

595,012 

1,285.42  1 

030  078 

663,301 

305,185 

555.1  43 
3.297.952 
2.1  37.384 

52.462 
1,177,718 
537.260 
*229,552 
532.306 
33  1,604 
7,980,076 
*414.379 
2,678,553 
16,098.646 
1  55,708 
7.226,489 

733.1  75 
3,577.245 
1.556,61  I 

70,973 

1.413,455 
I  I  5.690 
2.045.896 
4.263.707 
3.387.889 
2.1  I  4,678 
x522,9S3 


1,100,446 
2.474,658 
864.966 
359,105 
42,970 
874,107 
8,483.827 
254,775 
1.14  1 .942 
2.3  18.365 
719.1  10 
272.325 
38,361 
655,955 
269,194 

'8'7.3  59 
3.499,255 


ST.  JOTITE,  QTT. 

86  miles  north  of  Montreal 


I  ,'45  7  785  I  to  give  US  a  wallop  and  start  Uici  _ _ 

323  508  ,  political  football  going.  i ; _ _ fj*,'  ■ 

!  "Alderman  Houeyman  naively!  U  A  "V 
*2.456  988  !  •‘'tales  that  if  we  wish  to  negotiate  VJ  XVx\  I  JtV.  V-/ V-A  l\. O 
1  3,71  3.896  '  with  the  city  our  probhun  will  re-  TTVTTVT 

j  ccive  careful  consideration.  He  1  i  nI  iN 

|46:4  .5  I  knows  full  well  that  we  have  re-  LAURENTIAN  MOUNTAINS 
*1  53.476 :  peatedly  appealed  to  the  city 

2'?2o'259  i  cottncil  to  revise  the  existing  fran-  ST.  JOTITE,  QTT, 

'110:792 1  chise  In  the  light  of  present  day  gg  north  of  Montreal 

655.552 1  conditions,  but  have  always  met  ^ 

I  with  a  positive  refusal  to  do  so.  ^  _ 

*260.101  I  „„„„„  .u..  ®  ONE  of  Canadn  «  distinctive  all- 

555,342  i  Hence  550  had  to  appeal  to  the  xcn.nn*  resort*.  #  F-verv  comfort  of  a 
471,086  I  legislature.  'metropolitan  hotel,  •  the  numerous 

“I  tha'uk  Aid.  Hono-man  for  his  I  team  with  trout  bass.  dore  and 

x428.24R  Ala*  <•  11  •  P’kp.  #  Moose,  bear,  deer  nnd  partridee 

2,634,773  '  congratulations  on  our  successfully,  „re  abundant.  •  Licensed  airport  Air- 
9,227,004  consummating  the  reorganization.;  plane  transportation  available.  •  Sportv. 
-T  i?M2i  hti*-  I  would  draw  attention  to  the; Rolf  course.  •  Ridmg  school. 

7.212.187  .  .  •  Good  tennis  courts.  •  Dancing. 

705.618  fact  that  bondholders  and  share-,  «  our  chef  caters  to  the  most  di.f- 

3.237,910  i  holders  of  the.  company  have  mads,  criminating  gourmets. 

'  very  great  sacrifices  to  keep  the; 

1  478.070  company  out  of  insolvency  and  Camping  and  Fishing  Trips  Outfitted 
129.019  ;  thereby  among  other  things  enable  Write  for  .Special  Folder 

^579721’*'  continue  to  operate  the  street,  ' 

3  694  509  i  railway,  hut  the  city  has  not  Special  low  rate*  during  May  and  June 
1,83  3.957  ■  shown  any  willingness  to  co-oper-  ^ 

:  ate  in  the  •■'ohition  of  the  serious mformaUon  write  ,  —  > 
'212.017  Problems  which  necessitated  the  f  ^  whllllr  J,  ^ 

646.3  76  ;  reorganization.’  Manager.  '  i 

,;l  M.^PAPERfAD  ; 

'll:  toss  OF  $942,742: 

241.700:  -  I  ■■  ■  -  - 

Balance  Sheet  at  End  of  Same  3 

Black  &  Armstrong 

2,21  7.3  70  1  -  REAL  ESTATE,  VALUATIONS, 

761.230]  Toronto  Bureau  T^e  Financial  Time*  RENTALS. 

^39  076  !  Toronto.  —  Minnesota  &  Ontario  Farm  2.and*,  Mortgagea  and 

578,036  1  Paper  Co.  and  subsidiary  companies,  [  In*urance 

540,300  I  excluding  National  Pole  &  Treating'  200  Toronto  general 
■  ■  ifi  R93  fo  -  report  sales  for  the  period  Jan.  | 

3.838;mi  i  5.  1936,  to  .March  29.  1936,  of  $2,567.- j  WINNIPEG  -  MANITOBA 


789.528 
1.078.655 
810,396 
241.700 
0.894 
853,475 
9.783,499 
1  72.573 
917.050 
2,217.370 
761.250 
210.332 
39,076 


Black  &  Armstrong 

REIAL  ESTATE.  VALUATIONS, 
RENTALS. 

Farm  Land*,  Mortgage*  and 
Inaurance 

200  TORONTO  GENERAL 
TRUSTS  BUILDING, 
WINNIPEG  -  MANITOBA 


25,771,654  72.607,154  69.055,2 19  1  and  after  selling  costs,  Includ- 


lAKEOFTHEWOODSMILLlNGCO., Limited 

Makers  of  FI\  K  HOSES  FLOl  K 

MILLS  AT 

Montreal.  Itraotford,  heettatin,  Portage  la  Prairie,  lledlcine  Hat 
OMl.y  CAPACITV  20.000  harpelm 
7'rericfcnf 

...  -  ^  FRANK  S  MEIGHEN.  C.M  C. 

I  Pr»ttflent  Crtif*ra'  \TonaP.rr 

HUGH  MACKAY,  K  C.  PiVec/or,  C  H  C  SHORT 

M.  J  BREEN  JOHN  W  HOBBS  HUGH  MACKAY.  K  C. 

waiter  MOLSON  ISAAC  PITBLADO.  K.C  R  W  REFORD 

RT  HON.  LORD  SHAUGHNE.SSY,  KC  PAUL  F.  SISE  G.  W  ALLAN.  K  C. 


'  7.39  for  Mav  of  last  vear,  repre-  I  aura  Secord  .  226,860 

^9  0*1  97  ■'’tori  Tram  3.486,815  3,477,799  634.501 

j  senting  an  increase  of  o3.0.94  or  _.9i  ^  Miuheii  *44,836  *88,326  •r49,9oo 

I  per  oent,  Gross  earnings  for  the ,  M..C0II  Fr.  2.816,430  2.570.217  1,226.004 

month  under  review  amounted  to  Merrurv  Mill*  I  35,03  i  31,414  *46,037 

'tlTSOn?  aa  comnared  with  $171  757  ''’•’'‘Bcoph  I6S.O8O  168,23  4  1  42.295 

I  •$]  (8..tiii.  as  comparea  '•  e"  s  1 1  i.i-ti  .2,138  *7.818 

'for  the  corresponding  month  of  last ,  M,p],  f.  Mill  193.886  389,949  •388.3 18 

j  vear.  an  increase  of  $7,159,  whilo  xtapi*  L  G  252.827  202.548  40,737 

i  onerating  exnenses  a;  $73  11 1  '■’'’Kinnon  Steel  *  15.356  *1.402  *16.312 

operating  expenses  a.  >.0,1 1»  .  1.595,012  1,285.421  050.978 

!  showed  an  increase  or  ?4,(i9(i.  i  Mom  Cotton*  652.746  3  74,322  244,987 

;  For  the  eight-month  period  of  the  Ma*sev-Harris  986,808  185,136  •1.420.694 

Utility's  fiscal  year  ^nded  with  ,  2^.^  24,273.7,9  7.842.3  2, 

May,  pel  earnings  amounted  to'^,^^1  p  p  1,249.899  1,190.328  3.36? 

'  .tsrin.m.'i,  as  compared  wiih  $669,407  ,  Monarrh  Kou,  107. 7,8  135, 093  62.597 

for  the  corresponding  period  of  the  '54»r  T  &  T  55  5,497  5  28.5  16  340,210 

preceding  fiscal  vear.  a  decrease  of  ;  «,  P  |;.«52.074  ^  23  1.765 

•*19,273.  Gross  for  the  eight-month  n,*  Crocer*  733, 18I  166, 5ri  427.03  2 

period  et  .11  437,257  showed  an  in-,  Nat.  l  &  P.  505.690  49i,3ii  23,259 

crease  of  $6,19R.  while  operating  ex-  ;  2  ’'9.49  7  1,971,982 

penses  at  $587,123  showed  an  in- j  v  p  t-l  1.264  si8  1,245.107  309.241 

!  crease  of  $1fi,6S9,  'Ottawa  Powrr  958,860  927.800  296.779 

Farnings  figures  for  Mav  and  the  Tr-amion  246.558  25i.9i3  '! 2.152 

,  .  .  Offilvjf®  Flour  ...  .  743.4'jS 

eight-month  period  tvith  compar-  Ont  Tchacco  62.833  74,78  6,ooi 

irons  follotv: —  ,  Ctr.ani?*  (*ru*h  20.117  3  5.080  1.329 

I  —Mav _  P»li**i*r*  Ltd.  1.550  11.109  *12,359 

!  1  938  1935  Inr.  Prairi*  Ciii,s  Oil  126,2  1  2  73,352  5.667 

Gro**  .  .  »I78,907  $  1  7  1,75  7  $7,150  Pr»ssed  Metal*  30  1.272  1  37,304  IRI.I6I 

Op  'xp  .  73,114  69.018  4.096  Prov.  Paper  7  13.817  894.814  378.890 


42.033 
438.5  74 
8,750,344 
587.971 


418.948 

40,814 

2O0.9>3‘ 

109,527 
805,477 
53,098 
1  22.352 
1.7  78.38  1 
9  78,21  7. 
250,475 
4.528,339 
495,01  7 

9.008 
*81  1,035 
12,243 
205,247 
3.274,409 
1,032,949 


•2.210.000  18,82  1,45  I 

7,985.217  6,589,002 

•22.738  88.723 

1,282  2.030.957 


i  Grn** 
Op  exp 


$  105,793  $102,739 

—Eight  Month*- 
1938  1935 

$  1,43  7,25  7  $1,150,849 
587.1  22  570.442 


$5,054  Quir 
C2ue 
Inc.  Rudi 
$6,408  Riv- 


rh  Knil 

107.718 

1  3  5,063 

62.597 

86,00  1 

822.222 

797,395 

r  &  T 

55  5,497 

5  28.5  36 

140.210 

328,856 

32.IOS 

8.1  46 

1.  «r  P. 

1.960  081 

1.852.074 

23  1.763 

23  1,740 

xl92.1t3 

*79,678 

da 

'  3.060.860 

1  3.403.45  4 

5.901.613 

4.9  1  3.273 

0,3  18  898 

9,658,966 

Grocers 

733,1  8  1 

:  66.381 

427.03  2 

327.63  1 

3.284.398 

3.1  52.263 

L.  «t  P. 

505.690 

49  1 .1  1  1 

23.250 

24.186 

83,970 

1  36.089 

i»eweries 

2.758.915 

2.3  79.497 

1.971 ,96? 

1.508.897 

5.240.972 

4,908.884 

0,1 

304.25  4 

253,567 

103,873 

86.274 

329,700 

297.887 

Tel. 

1.264  818 

1.241,107 

309.241 

280.187 

338.5  15 

241.700 

a  Power 

038.860 

927.800 

296.779 

279.590 

383.822 

268.013 

a  Traction  241S.53ft 

251.913 

1  12.152 

1  12.152 

e  Flour 

743,498 

746.740 

7,1  25.338 

7.005,758 

cbacco 

62.833 

74.i  78 

6,001 

10  703 

60  070 

34  «13 

e  F" nish 

20,1  17 

3  5.080 

1.529 

•267,23  1 

40,681 

32  892 

ers  Lid. 

1.339 

1  1.100 

•  1  2,359 

•68  4 

80,040 

*3.722 

Cilirs  Oil  126.212 

71.3  3  2 

3.667 

•36  800 

y 266. 7  3  6 

x25  1.682 

d  Metal 

30  1.272 

1  37,304 

181.161 

40.6  1  6 

304  083 

175,145 

Paper 

713.617 

694.61  4 

176.800 

33  7.7  79 

2.23  1,839 

2,199,676 

ns 

613.214 

617.406 

293.366 

2  74.391 

2.473.102 

2,35  1,688 

6.  T  V 

11.477 

9.48  \ 

•40,680 

♦37,214 

x7  019 

x3.'>79 

’  &  P 

C  23.82  1 

56.47  1 

•2  1 1.660 

•200.861 

X206..18O 

902 

L.  L 

128,989 

1  18,622 

«  830 

1.111 

13  1.113 

1  19.016 

d-  Silk 

70,7  1  2 

75,044 

276,090 

247.230 

d  Paper 

382.462 

3  5  4.1  41 

114  111 

100,094 

1,037,998 

1,020.934 

37^34'!  '  depreciation  of  $161.-1.4!)  and  de-  — — — — — 

8.171,084 !  pletion  of  $52,237.  gross  profit'  TAOIF  PFFT  fO 

607,836  ,  amounted  to  $131,192.  In  the  inter- ;  IWliU,  I  Li  Li  1  Qg  VU. 
ln'n«?'jra  i  Pst  of  iiiore,  accurately  reflecting!  LIMITED 

325.604  !  the  results  of  operations,  the  ac- !  FDT.VXCI.iL  ,4GENTS 

28,163  :  counts  of  the  company  and  of  its  j  Appraiser*  and  Valuator* 

! '"’^’^idiaries.  other  than  National  I  /*.,/** xfv*’***  . 

008:93^  Pole  &  Treating  Cn.  and  European  |  CALGARY  CAftADA 

52.456!  companies,  have  been  placed  upon  a  j  — — — — ■  - 

*’”•783  j  Basis  of  13  period.s  per  annum  of  2x  j  -  - - - -  . 

723.553  I  duration  each  while  the  profit;  4,f  ^varr  Well  No.  1  and 

300,935  and  loss  account  of  National  Pp1(5  |  Jabertv  No.  1  also  indicates  that  the 
^'463  040  consolidated  Into  the  Minne-  [  producing  sands  do  extend  to  the 

........  i  8ota  account,  as  in  former  years,  and  |  southwest,  where  British  Americ.aD 

8,236  I  the  figures,  therefore,  are  not  com-  j  taken  up  some  additional  leases 
*^?Mno  i  :  fnd  has  a  Inalf  interest  in  others 

t95:i36  After  all  charges  for  the  period  |  philips  Petroleum. 

2.791.226  under  review,  the  Minnesota  t  o.  had  ,  _ _ 

689.427  '  a  net  loss  of  .$942,742.  National  Polo  d  a  Oil  T,.  n******!**.^ 

1^674  053  !  ^Ttel  a  net  loss  for  the  quarter  end-  ;  “*  A*  Llll  Is  I  O  Develop 
'1  25,25  7 '  ing  March  31.  1936.  nf  $63,469  com-!  Shoshone  Indi2Ln  Tract 

7.252.082  .  pared  with  $107,720  for  the  COrres-  niT  Prodne- 


i  P‘”'ooic-  .  .  :  and  has  a  h.9lf  interest  in  others 

t95:i36  After  all  charges  for  the  period  |  philips  Petroleum. 

2.791.226  under  review,  the  Minnesota  t  o.  had  ,  _ _ 

689.427  '  a  net  loss  of  $942,742.  National  Polo  d  a  Oil  T,.  n*>*p**1n.« 

1^674  053  !  a  net  los.s  for  the  quarter  end-  ;  “*  A*  Llll  Is  I  O  Develop 
'1  25,25  7 '  ing  March  31.  1936.  nf  $63,469  com-!  Shoshone  Indi2Ln  Tract 

7.252.082  pareii  with  5107,720  for  the  corres- 1  American  Oil  Produc- 

r:i46  ;  pond  ng  per.od  of  19.,.9.  „  Ing  Co..  disc(5verer  of  the  man.sion 

,7,  878  Balance  sheet  of  Minnesota  &  On- ,  Oklahoma  City  field. 

3'?5  2  >8t'',?i:'ir  i  which  proved  to  be  the  big  item  in 

''i38'089  f  Sooner  development  during  19.35  and 

4,908.884  1  1u,9...i.  rurrent  early  In  1936,  aspires  to  become  the 

24l-7nn  '  "  ’’•'’’■king  capital  of  $3.-  of  another  field  on  the 

268  013  i  \  V  '  Shosone  reservation  of  Wyoming. 

.  ■  !.  Trustees  T’r'PO  that  such  promss:  subsidiary  of  British 


Balance  sheet  of  .Minnesota  &  On-  j 
irio  Paper  Co.  as  nf  .March  29. ! 


Trustees  hope  that  such  progress 


HON  RODOLPHE  LEMIEUX.  K.C  .  P  C. 

XetrPfafv  FRA.NK  S  MEIGHEN.  C.M  G. 

D  A  MaeINNES 


J  W.  PYKE 
7  r^f/fi/rrr 
r  HUTCHISON 


Mexican  Light  &  Power 
Earnings  Higher  In  Ap:  I 


BIG  CHE-3I1CAL  OL'TPl'T  Of  .;196.0.5:.O39  ard  ?0  2Cf  ahnvp  fhf 

193.S  Indicate  that  th^  production  of  tv^.y  and  In 

chemicals  and  aUif^d  produrts  in  that  and  12  T'hf’’ 


—  — - -  I  Ru^ReM  Motor  .  . 

$S60,407  x$  1 0,2  72  Rr.^tigouch^  Co 

Rrgenl  Knit  206.680 
l.awr  Pap.  . 

_  rf  Can.  2.5^7.068 

.  _  5i-rl'-n  Coal  M  7.1^0 

iT  PnWGf  SmtH  Themica!  87.188 

.  ,  A  ■  Paving 

^her  In  Adi  1  ^  pow^r  2.M1.04? 

111  1  iK.vVirt.R  Paint  JSO.OiJ 

—  Sirnr»on%  Lid  2. MO. 678 
set  earnings  are  J^xu-nav  Pow  3.670.273 

T4«.v**  ^’mon  Cifi^ara  32.3^0 

.lean  Light  and  7.880.723 

imited.  for  the  r  Simp*o.9*  1.053.941 


111,812 

*1.281 

*10,530 

*10.984 

2,385.482 


e5,534 

•  1.0 1  I 

*  I  1 ,007 
•388.981 

2.020.840 


price  a  reorgan.zauon  can 

be  undeitak^n.  j  i^nd-s  on  Flwalt  structure.  In 

B,  '  /».»"  *  »«  t  '*v"  ni.r  I  Fremont  county  of  west-central  Wy- 

A  I  ill  HA  II  SI*  I  omlng.  The  company  submitted  the 

•  /!•  UlL  llrlD  ulA  j  only  bid  when  the  matter  was  demid- 

NFW  PRflnilfFRSi':'’'"’^”  "" » 

1$1<*  *•  »  llwDU vIjIaD ;  select  only  one-half  of  the  acre- 

- -  !  age  in  jilternative  tracts  of  160  acres 

Latest  in  Oklahoma  City  Field  after  the  survey  has  been  completed. 


year  **'as  valued  at  $11 8. .3.-1  Ois  «-  j,,,-  qulto  p»ri- 

fAptnry  prtre*  This  tofal,  wh'^h  n-as  8r,il  with  11  of  tho  inOustriA.a  .shnw- 
higrhar  than  In  any  year  since  1030.  ing  .*iih.stanttai  .8fi\'onr<^s  and  three 
was  about  7.7%  abov®  tno  1934  value  -  reporting  small  d^ciinaa 


BECOME  A  REGULAR  READER 


ft  costs  only  three  dollars  a  year  for  regular  weekly  delivery  to* 
'  •  Canadian  address 

THE  FINANCIAL  TIMES  PUBLISHING  CO.  LIMITED. 

651  Craig  St.  West,  Montreal. 

Enclosed  find.... . for  $ . 


I  HisbPr  eros^^  ^n<\  nPt  parnings  ar»Ji  *  "i  ?  vn 

fho!  reported  by  the  Mexican  Light  and  7.880.723 

svir  P0"'pr  Companv,  Limited,  for  the  r  Simp*o.T  1.053.941 

•  In' month  of  April  and  for  the  four  ^tr’' iim  *4! 
— 2  ,  J  J  .  1  T*rk  Hu»he*  4,810  545 

Tho  months  ended  April  -r,,,  Ei<-vators  359.912 

k*"*  Gross  earnings  from  operation.*  ihnft  Sier**  I5,f4i 
ir^ofor  the  month  of  April  tvere  up  Tip  Tnp  Tailor* 

'  $77,415  at  $655,121  while  operating  UmtaTcrrm  85  4,336 
expenses  and  depreciation  rose  $18-  Umop  Ca*  1.422.067 
063  to  $468,297  leaving  net  earnings  ',’ei'*a  Steal 
of  $186,824  com.paring  with  $127.4:?  toa'ooz 

I  in  1935  Viaii  Biscuit  44,3  690 

Aggregate  gros.a  for  tho  first  four  Kooten  P  ’’’’Jig? 
months  of  1936  were  $187,285  hi'th'^ri  7^  ,,, 

j  at  $2,690,379  and  net  wa.s  up  $114,-  viesion  Co,  785,77  3 
‘  ;  765  at  $862..57.5.  ^  4  inl'aSl 

Comparative  figure.s  follow;  '  w '*c  riour  '  *^378 

'  April,  1936  1936  1'95  ;  Wr.  Ilaru.  6,844,539 


94  4')9 

15.784 

9  3  59 

274,91  1 

48.127 

13.964 

1  960 

769.73  1 

33.33  1 

•  42.072 

*64.07  7 

3  78.503 

2 

,190  08’ 

727.426 

809  775 

2  74.803 

302,098 

203,5  75 

200.803 

3.85  1 ,436 

3. 

2 

392.7  35 

466, T  1  2 

707.923 

8.975  896 

9 

3 

,655,1  19 

670,727 

633.607 

1.329  897 

I. 

43.010 

23  81  1 

»?.020 

491.1  37 

7 

.493.1  24 

2.541.966 

2.267.443 

2.994.323 

8 

1 

,1  22,65  2 

5  74.5  2  4 

614  193 

4,810,860 

5. 

for  which  send  The  Financial  Times  for 

NAME . . — . 

address  . . . . — . 


Gross  Earning*  . 

I  Oper.  Exp  and  I3eprec 

I  Net  Earnings  ...  . 

'  Gros*  from  Jan.  1*1  ,  .  . 
'  Net  from  Jan.  lat 


186.821  127.172 

2.6HI.379  2,.',0:!.')..1 


I’ll  ’  Wr.  Ilar«.  6,844,539 

.8.  Wc-rd,  A.  6i  J,  3  4,490 
;  '  '’■'est"!  Paper  144,3  17 

4  .0.23.1  I  Wpat.  Grorers  ii296.707 
Xt'.'ib.isso  Colton  5  70,732 


I  46,135 
5  983.525 
509  o93 
-  I  5  3  17 
258,297 

1  83.283 
985,881 

1  150,353 
83.059 
486  100 

2  72.280 
391.3  44 

2.760,80  7 
224  270 
48.055 
872.87  I 
269.887 
4,292.029 
275  302 
6.797,579 
iR  9  46 
157,412 

B  2 1  9 , 4  1  I 

872,081 
82  27  I 


75.213 
2.336.88,8 
IRI  65  1 
I  ,  ('5  2 
128  107 
121.084 
no  905 
386  2  76 
1.343 
195.667 
58.562 
25,104 
8*1  828 

•  I  8,848 

*137 
478.283 
I  2.284 
3.165,8,50 

*  3  2.3  56 
3,846.046 

4,394 
I  2.968 
167.785 
83,020 
19,280 


90.5  79 
3,021  498 
186. 8?9 
5  2  800 
116  897 

100.33  I 

2  16.284 
2  25.267 

1  5.508 
I  88.5  7  4 

3  4  3  15 
27  7  1  7 
760.055 
*45.73  1 
»  I  4,945 
464.109 
*75,8 
3.366.267 
97.998 
3.838,1  3  I 
7.377 
25,687 
15  1.709 
I  42,364 

2  1.10  3 


418  088 
1.7  78,080 
861,904 

1.3  5  1.815 
■■3  1,778 
1.742.828 
23  4.998 

5  48,7  1  5 

I  47.282 
4  I  3,593 
2.884,872 
3  18,8  18 
239.681 
1,01  4,803 
70,305 
10,958.798 
744,254 
3.532.4  1  5 

6  10.087 
122.5  70 

1.424,23  4 
1,5  78  775 
702.028 


*  Ic  FIGntf  NiimKor  1  The  initial  bonus  was  for  the  9,2r.O 

tIUoU  Number  j  select.  It  is  report- 

724',2o‘i  I  ed  at  Casper  that  the  total'  price.  In- 

6’'’  ‘•(’6  I  eluding  bonus.  25  cents  per  acre  for 

loll'im  Toronto  —  The  British  American;  fjrst  year  rental  and  cost  of  the 
9  099  474  Oil  Company  Limited  reports  that]  ggie,  for  one-half  of  the  block,  does 
L308!8I4  ;  Elliott  Well  No  1  has  come  into  pro-'  not  exceed  $1  an  acre.  The  remaln- 
3  2fl5'809  northern  extension  of;  ing'one-half  55-111  be  put  up  for  com- 

5,i59,'i47  ;  ’he  Clklahoma  City  field,  xviili  a  po-i  petitive  bidding  at  the  discretion  of 


I  1 .670, 105 
965,465 
2,762,73  7 


arrcls  of  crude  oil  daily.  'I  he  Ewalt  anticline,  writes  Robert^ 

Quo.slioned  concerning  reports  that  I,  Ilazlntt,  editor  of  Inland  Oil  In- 
ome  of  Ihe  latest  (iriUiiig  opera-;  dex.  is  a  long  northwest-southeast 


3  49,8611,658  311,723.582  143.102,787  1  22,1  2  3,3  33  592, 730. (.71 

•  (jper.ilinu:  ^xpens-s  niul  proviRiun  lor  b.itl  cIcLI'a. 


SUBSCRIPTIONS:  In  C«n»da.  $3.00  «  year;  $t.75  for  a\x  months.  In  Great 
Britain.  $3  a  3'ear  Canadian  f-unda.  In  United  States  $3.50  a  year; 
$2.00  for  SIX  months. 

Maka  all  Cheques.  Drafts  and  Money  Orders  payable  to  tha  Company. 


MINK  SI  Ht  I 

Edmonton.  — 


s\  n\  Kvs  i\  \ 


Edmonton.  —  Tvv<$  f»d#ral  sn.\v*vi  - - 

partioM  ar<*  nr>w  in  th«*  rmrlluin  n::?’#-! 

r?il  iH’It  aro.is  of  Om*  |j»’?id-i  ohaI  of  Gr^’at  Siav^*  f 

f-c\  by  T)r.  .1  K  Hend^^r.-^on  *if  ’*'.►»  f.'irtb  of  het'e.  Tli--  oTh**r 
OeoloKical  Survey  of  C’an«di<  w..I;  bc*a(I*  d  by  Dr.  F  red  .loiiff*^ 
carry  on  genera!  mapping  ’n  an  nipai  the  #;*to|off’caI  Survey  and 


»f  about  10,000  square  milea  8*.»uth- 1  sp^'ntl  the  sunimer  making  a  detailed  *  further  north. 


s'*.  i»oii  f'X  ji  ni  i  riH  I  ion  mT  the  pi«pr*r-,nad  s; 

h**r  party  i**  tio.^  between  I.ak»*  .VthwbaHUa  and  leases 
!!fft^.  aMo  of  'Iroat  Hear  Lak*”.  «*xt''ndin^;  f  •  *j'i 
and  It  will  I  inilpK  north  Edmonton  to  500  miles  f  * 


3^2.142  tentwil  of  lljm;  barrels  of  crud^  thn  secretary  of  the  interior.  , 

*'725  749  daily.  .Allowable  under  .luDf  pro-  lands  so  leased  on  Exvalt  antl- 

^  ration  i.s  hii.l  barrel-  of  crude  oil  cline  Include:  All  of  section  14;  | 
i  3nn,i97  dailv  Ellioit  \ri  1  is  one  of  ihe  southwest  and  east  half  of  section 
northerlv  wells  on  the  eastern  side  15;  an  of  section  IB.  20,  21. 22, 23, 25. 
406  3  30  ’’f  ’he  original  area  taken  up  by]  26,  27.  28.  34  and  3fi-,5n-2w;  all  of 
301306  British  American  in  this  section  of  sections  13,  23,  33.  31.  33  and  S'!  of 
151  481  ^  *he  field.  The  six  producers  hrniightj  .5n-1w;  all  of  sections  1.  2.  11  and  13 
3i4;785  ’  in  to  dale  during  .lime  have  iiicrcas-'  of  4n-2w;  and  all  of  sections  4,  5.  6, 

I  636.711  '  ed  the  potential  hv  almo.st  3.2,300]  7  ond  8  of  In  Iw. 

’’Jl  ,  barrels  of  crude  oil  daily.  'rho  Ewalt  anticline,  writes  Robert^ 

1.102,65  1  i  Quo.sl ioned  concerning  reports  that  1,  Ilazlntt,  editor  of  Inland  Oil  In- 
'’’  '’’Uonie  of  Ihe  latest  driiliiig  opera-' dex.  is  a  long  northwest-southeast 
''9^5  465  i  hv  other  companies  In  tlie  newi  trending  anticline  in  the  territory  10 

2,762,73  7  ;  rxten.sion  of  the  Oklalioiiia  Ciiv  field miles  in  lengtli  .and  3  miles  in  width. 

6I6.(,82  iiad  jirocitieed  salt  water,  offieiaLs  otj  Surface  formation  in  the  Wasatch. 

,  J  I’’ ,  Ili-iiisli  AiiKM  ican  staled  that  these  If  the  geopliysical  .survey  confirms  a 
1  3''5  55  4  i  salt  wells  had  been  eiieoiiiilered  in  slrncfnre  in  the  cretaceous,  It  will 
690,133  111,.  ;nea  iioriliwesi  of  lliai  011  which' he  drilled  as  a  light  oil  jirospec 

4  790  942  IL  iti.-h  ,\iiieri('aii  had  been  and  is  willillie  Front ies  expected  .at  arouni 
(liiiliiie.  As  Ihe  lidd  now  oppears  l.20o  feet;  the  .Muddy  at  2,100  feet; 
to  he  defined,  the  underground  re  ilie  D.akota  at  2..2OO  feel;  and  Sun 
sei'voir  of  oil  does  not  extend  in  this' dance  ai  3.(i0ii  feet, 
norlliwesli  i  ly  direciion  and  it  would'  The  geological  report  which  In 
—  'seem  lhai  the  company  geologist.s^  trigued  Ihe  British  American  execii 
PI .  pr-f- ,  had  safely  loraled  British  Americaie  1  ives  \va.<  made  by  K.  W.  Kramper 
Ua  .upi  lepyps  over  llip  producing  sands.  |  of  Casper,  who  is  now  Itocky  Moun 
oo'i'nTe'i  The  iiotential  of  over  I.2.OOO  har-jtain  geologist  of  the  Superior  01 
“’irels  of  crude  oil  dally,  established  Company  of  California. 


1' 
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MANITOBA  ASKS 
FOR  REDUCTION 
INTEREST  RATE 

Provincial  Treasurer  Tells  I.D.A. 
Convention  That  Past  ^ 
Record  Justifies  Cut 

SEEKS  ASSISTANCE 

Of  Investment  Dealers  in  Ad- 1 
vismg  Bondholders  of  Condi- ! 
tions— Wallace  Suggests  Slid-  j 
ing  Scale 


r~  r/.c  11  BRANTFORD  CORD 

Bond  Market  .  " 

I  -  ,  1st  Preference  Shares  at  i 

Plenitude  of  Funds  For  In-  $24.50  a  Share  j 

vestments  Continues  to  !  - 

j  Force  Down  Yields  on  i  i 

:  High  Grades— EffecU  of  i "/  '» >»ede  by  | 

I  T,  .  J  .  ,  .  .  A.  E.  Ames  &  Co,  Limited  of  the , 

Trust  and  Loan  Interest  !  offering  of  40,000  cumulative  re- 
I  Cut  —  Newsprint  Bonds  Ideemable  sinking  fund  first  prefer-: 

I  Again  in  Strong  Demand  j  shares  of  Brantford  Cordage  ■ 
___________________  I  Company  Limited  at  f24.50  a.  share! 

■  yielding  5.30  per  cent.  The  proceeds  | 

Toronto  Bureau  The  Financial  Times  will  be  Used  in  part  for  retirement 
Toronto.  —  The  recent  Dominion  fhe  presently  outstanding  first 
Loan  had  little  appreciable  effect  preferred  issue  called  for  redemp- 1 


Plenitude  of  Funds  For  In¬ 
vestments  Continues  to 
Force  Down  Yields  on 
High  Grades — ^Effects  of 
Trust  and  Loan  Interest 
Cut  —  Newsprint  Bonds 
Again  in  Strong  Demand 

Toronto  Bureau  The  Financial  Times 


BRAZIL  TO  CARRY 
OUT  4-YEAR  PLAN 


I  ba  plan  wa.s  not  taken  .seriously  in 
r in  <lc  .i.anriro 

!  Twn  rbiy.a  ago  Mr  Soiiza  Costa  ' 
told  I  'onsress  that  after  1938,  when  j 
the  Aranh.s  plan  will  end,  a  read-  j 
iiisimrni  would  be  necessary.  Ap-  I 


M  n  J*  J _  c  It  .•!  A  I  '  parmtly  thi.s  report  was  published 

No  Readjustoent  Und  Aranha  ^,,oneousiy  m  l.ondon.  stating  that 
Scheme  Matures  in  May,  !  thn  rr^nrijnstnicnt  Avas  contemplated 
1938  ■  .'*<"•'* T-- 


Correspondence  '  'Loan  had  little  appreciable  effect  preferred  issue  called  for  redemp- 1 
Tasper.  Alta.  —  Official  sentiment  upon  the  supply  of  bonds  available  I'^n  on  .luly  15th  next  and  dividends 
in  favor  of  Interest  adjustment  on  for  the  market  since  only  $20,000,000  fin  the  new  issue  will  accrue  at  the  | 
debts  IS  spreading  in  the  West  as  in-  represented  new  money  and  the  de-  ratP  of  $1.30  a  share  from  that  date, 
dicated  by  the  pronouncements  of  mand  far  exceeded  the  supply.  The  Yearly  average  net  profits  for  j 
Hon.  E.  A.  MaePherson,  provincial  pressure  of  funds  seeking  invest-  eleven  years  were  $183,601,  equal  to 
treasurer  of  Manitoba  as  a  guest  ment  continues  to  force  prices  of  -".oS  times  annual  dividend  require-] 
speaker  before  the  annual  meeting  ]  strictly  high-grade  issues  into  new  |  ments  on  the  30.000  shares  of  new 
of  the  Investment  Dealers  Associa-  j  high  ground  .and  reductiO'n  in  the  in-  ]  stock.  For  the  year  ended  August 
tion  of  Canada  in  session  here.  While  terest  rate  payable  by  the  banks  81.  1935.  net  profits  on  the  same 
decrying  any  tendency  towards  re-  from  2%  to  as  of  June  1  might  basis  were  $222,241.  equal  to  4.27 

pudiation  Mr.  MaePherson  expressed  be  expected  to  exert  an  influence  times  dividend  requirements, 
the  opinion  that,  on  the  past  record  over  the  next  few  months.  The  trust  When  this  financin,,-  is  completed  | 
of  the  province,  it  is  entitled  to  a  and  loan  companies  reduce  their  in-  the  company  will  have  outstanding  j 
lower  rate  of  interest  on  Its  funded  terest  rate  on  savings  from  2>/2%  to  40,000  shares  of  the  present  issue,  j 
d'^bt.  He  had  been  told  repeatedly  2'/r  on  .luly  1  and  this  cut  also  will  34.0.nn  shares  of  second  preferred  i 
by  investment  dealers,  he  said,  that  affect  a  large  number  of  depositors  stock  and  SO.OOn  common  shares  of  j 
the  cost  of  money  to  a  province  de-  whose  average  deposit  exceeds  that  no  par  value. 

pended  on  its  administration  and  on  j  of  the  average  time  deposit  in  the  According  to  the  balance  sheet  of 
a  balanced  budget.  On  that  basis,  I  chartered  banks.  i  The  Brantford  rordage  Company. 

he  expressed  his  belief.  Manitoba  j  _  !  Limited,  as  at  March  31st,  1936.  as 

.shold  be  obtaining  money  at  lower,  private  ] 

“Yon  as  exnert  aHvisora  fr.  +ho  investors,  who  are  not  confined  fo  :  ^  ^  adjusted  to 

\ou  as  expert  advlserg  to  the  fnrtvior  i  effect  to  H)  the  redemption  of 

public  on  investments,  he  said,  have  S^nce  lhr better  corporation  ^  shares  of  first  preferred  sink- 

To  aSainfvour'selTeVwifrth^a^  already  ^ommlnd  substantial  participating 

to  acquaint  jourselves  wqth  the  ac-  tonu-s  '  stock,  at  that  time  outstanding;  (2) 

tnai  ronHitir,n=  ovi,!tin,»in  premiums  and  high  grade  i,tocKs  _  , .  .  _ „ 


'■  !  Official  circles,  in  explaining  the , 

;  New  York.  --  Brazil  «-tH  carry  |  readjustment  after  1938,  state  that  ‘ 
j  out  the  four-year  plan  for  payment  ,  in  meeting  the  pavments  under  the 
I  of  her  foreign  debt,  necordinc  to  a  |  Aranh.a  plan.  Brazil  now  is  under-' 

I  special  cable  from  Rio  de  .laneiro  j  going  a  great  sacrifice,  due  to  her 
to  The  New  York  Times.  The  plan  ;  diminished  foreign  exchange  caused 
was  arranged  in  1934  by  Dr.  Oswal-  |  by  the  lower  prices  obtained  for  ex- 
do  Aranha.  Ambassador  to  the  Unit-  ported  products  and  the  depreciated 
ed  States,  and  will  mature  in  March  milreis  However,  in  commenttne  on 
1938  according  lo  a  sfatemcn'  made  the  I^ondon  dispatch,  these  circles  ' 
by  Arthur  de  Souza  (  osta.  Minister  express  the  belief  that  the  one-point 
of  Finance.  A  dispatch  from  London  j  drop  was  influenced  by  reasons 
linking  a  drop  of  1  point  in  the  other  than  Mr.  Souza  Costa's  state- 1 1 
quotation  for  Brazilian  bonds  on  the  ;  ment.  Recently  Brazil  has  suspend-! 
London  Stock  Exchange  to  Mr.  Sou- 1  ed  temporarily  remittances  on  the  ; 


Children  Are  A  Full 
Time  Job 

If  you  have  a  wife  and  children  don’t 
ask  your  wife  to  act  as  Executrix  of 
your  will.  Narao  this  Trust  Company 
your  Executor. 

Crown  T rust 

Company  agents' 


EXECUTORS  ^  wr  financial 

TRUSTEES  V^OIIip3,riy  AGENTS 

William  I.  Gear,  Prc.’tui-Pnt. 

John  Jenkins,  Vire-Prps.  Arthur  Lyman,  Vtre-Prea. 

Irving  r  Rexford,  General  Manager. 

.393  St.  James  Street  West  -  Montreal 


za  Costa's  declaration 


the  1931  funding  debt,  awaitin? 


Congress  Finance  Committee  con-  ers  from  the  Banque  de  Paris  et  des 
cerning  a  readjustment  of  the  Aran- 1  Pays  Bas.  which  are  long  overduo. 


r;ROXX1\»;  soFTAVOon  liFWANr*  ,  mand  from  the  Eastern  United  Stste., 
Fredericton,  VR  —  De-iler^t  In  j  and  <tre,nf  Rritaln.  and  sireadv  plan* 
dreppe,!  .PofMvoorl  liimher  in  New  I  are  heinp  made  for  an  increased  cut 
Brunswirk  report  .an  improving  de.  i  in  the  coming  winter. 


to  acquaint  yourselves  with  the  ac-  ancdu  lumii 

tual  conditions  existing  in  each  and  P''emiums  and  high 


point  and  not  by  groups. 

“I  do  not  ask  you  to  make  any 
recommendations  which  are  not  war- 


but  a  greater  risk  if  tho  market '  suppieme.n- 

should  turn  down,  the  conservative  I  ♦ary  letters  patent  reducing  the] 


......  ........ CO,..,,  ““VI I ,u„,  ii,,i„  if  i  the  issue  of  40,000  cumulative  re- 

cvery  province,  and  deal  with  ♦heir  _  return  than  hich  grade  liens  ■ '♦eemable  sinking  fund  preference 
.securities  from  an  individual  stand- 1  "i;’”  th„  o,o,i,of  I  shares:  13)  the  issue  of  supplemen¬ 

tary  letters  patent  reducing  the 
stated  capital  value  of  80,000  com- 


recommendations  which  are  not  war-  1°' f"^  ‘  r-  '  mon  shares  and  the  writing  down  of  i 

r-mfed  hv  facto  Vmt  T  dra  oav  that  tFCmely  difficult  ChOICC  of  ScTCnflCin  g  |  '/lOn  HUH  res  aiiu  me  w  riuug  UOW  u  Ol  ^ 

r.intcd  by  facts,  but  I,  do  say  that  securitv  or  securitv  for  i  ♦varte  marks,  patent  rights  and  good- 

in  the  interests  of  your  clients,  re-  •  ®!"  ♦”♦  security  or  .  .  .  or  |  amount  of  such  reduc-  i 

f?;4rH1r>sfi  /if  ttiA  .QPPiirltipa  th^v  nnw  I  v..  I 


gardless  of  the  securities  they  now 
hold  or  may  acquire  hereafter,  it  is 
to  their  advantage  that  those  in- 


tlon  and  by  the  amount  of  the  capital 
surplus  and  (4)  the  estimated  ex¬ 
penses  In  connection  with  the  fore- 


10  their  advantage  that  those  in-  The  effect  of  strong  demand  and  ‘  ^^os  In  connection  with  the  fore- 
vestments  should  be  absolutely  se-  limited  supply  is  well  shown  in  the  |  jjgf  assets  were  $1,- 

r„re  “^rjtet  ♦or  Ihe  new  SUTr  Dominion  |  97 

"To  do  this,  the  cost  of  money  bonds  due  in  1966.  Offered  to  deal-  preference  uhare. 

must  come  down  and  I  suggest  it  ers  three  weeks  ago  at  98V4  attd  re-  ]  _ 

IS  in  your  pow-er  lo  assist  very  tail  at  99.  this  issue  Is  now  100.50 
raateriall.v  in  achieving  that  result,  bid  at  which  price  the  yield  is  3.18%. 


bid  at  which  price  the  yield  is  3.18%.  {  Dufferill  Counly  IsSUC  I 

"I  am  often  accused  of  being  too !  On  Dominion  of  Can.-Jda  Issues  a !  r*-..  io  J  I  Graham  &  Co.  1 
orthodox  in  my  viewpoint  of  public  |  yield  of  over  3%  is  only  obtainable  i  "  *  I 

finance,  I  do  admit  that  I  still  think •  on  the  long  term  conversion  4V2’s.  j  i 

debt.s  should  be  paid  in  full  if  pos- !  all  of  which  command  a  high  pre-  I.”™”  !  J**’  ^  *  i 

Fible  and  1  have  not  yet  seen  a  plan  j  mium.  andj  on  the  SV^'s  of  1961  and  j  Toronto.  ~  1 

which  I  consider  would  allow  us  to  the  3V4's  of  1966.  ,  rln  has  awarded  .,6-, 000  of  <0  ! 

fulfill  our  obligations  and  continue  - -  stalmemt  debentui-es  maturing  l..v6; 

0111-  sprvirpe  I  I  V  J  It  J  *  #  ♦O  ^^SO.  to  .T.  Ti.  Graham  &  Co.,  at  a 

VitIzpiis  Tome  FW  Newsprint  bonds  continued  to  fea-  ,02.537  The  cost  basis  to' 

t  lazens  come  i  irsT  trading  among  the  corporation  roiintv  is  annroximatelv  3  12%  ! 

“The  government  w'hich  I  repre-  w__ri„  throiiehoiit  the  nast  week  ,  l-j  '  k  j 

spnt  hntds  the  same  oninion  but  on  tnrougnour  me  past,  weea.  official  li.st  of  bids  submitted 

.sent  holds  tne  same  opinion,  “ur  on  power  bonds  registered  some  .  follows-  ' 

the  other  hand  it  also  believes  that  ciih«tnntlal  p-ains  Tn  the  former  I  1  i  inzstr 


our  .services. 

Citizens  Come  First 


i  substantial  gains. 


former  j  ,  l.  Craha 


the  welfare  of  its  citizens  has  to  gj-oup.  Consolidated  Paper  was  the]  a  F.  Ames  a  Co. .  102. 27 

come  first,  and  must  receive  first  outstanding  feature,  moving  up  over  ^  Y”  h  a  v  wW  thv  loTon 

consideration.  The  fulfilment  of  3  Minnesota  &  Onta-  A^deTsSn  a  cT  " 

itie.se  obligations  IS  Its  earnest  en-  Abitibi  .5’3  held  Fry  &  Co . .  101. SJ 

rieavor.  and  to  succeed  in  attaining  Ottawa  Valley  b%'s  staged  *  Co  .  ■  „  •  ■  •• 

that  end  J  am  asking  your  active  as-  ^  recovery  and  the  bonds  sold  |  ^  .  101.27 

fiistance.  -lup  3  points.  International  Hydro’s  |  c.  H.  BurEe.u  &  Co .  10107 


The  establishment  of  a  system  of  j  a,(ided  5  and  the  Gatineau  issues  j  Dominion  Securities  Corp.  . .  . 


sliding  rates  on  long-term  loans  and 


considerably 


securities,  the  rate  t^o  be  based  on  gpaufjarnois  bonds  cased  fractlon- 
the  index  of  commodity  prices  and  '„y  Maclaren  Quebec.  Trad- 


tn  fliiciiiate  in  ratio  to  those  prices, 
is  suggested  by  Dr.  R.  C.  Wallace. 

The  retiring  president  of  the  ,  .  _  .  „  ^  ^ 

University  of  Alberta  and  principal-  Twin  City  R.T.  To  Pay  July  !  National  Trust  Co.,  Ltd.,  trustee 

designate  of  Queen’s  University  ad-  15  Interest  on  1st  Lien  SVz’s  ♦'’f  ♦'^®^  Fxchan^  cS 

vance  his  proposal  as  a  partial  solu-  _  1  »♦  Insurance  Exchange  Corp.,  Llm- 

firm  iif  r-imda’s  niiblie  debt  nrob-  notified  bondholders  that 

,  "  Toronto. — Twin  City  Rapid  Tran-  the  scheme  of  arrangement  as 

Dr'  Wallace  urged  adontlon  of  «*♦  C"-  *♦  understood,  will  pay  agreed  to  by  holders  of  bonds  at 
“lo  'g-drstance  ’  poUcies  for  govern-  ♦♦>«’  "♦^  ♦”''  ♦*'•'’♦  >•"-  «  meeting  last  February  and  later 

mental  nuance  in  Canada,  proposing  finding  51/2%  gold  bonds.  Series  “B  sanctioned  by  the  Court,  is  now  in 
,l,at  "governments  should  follow  the  effect,  and  that,  pursuant  fo  such 

■incieiit  nrinciple  of  storing  wealth  Payments  will  bo  made  January  and  scheme  of  arrangements,  bondholders 
n  gooi  e  rrm  prep^^^^^^^^  .July  15  biU  otherwise  the  provisions  required  ,0  surrender  their 

to  come  *’♦  Ihese  bonds,  which  were  issued  |  bonds  to  the  National  Trust  Com- 

'  _ _ ^ _  in  exchange  for  secured  dividend  j  p^ny  for  exchange  into  income  bonds 

nc  notes,  are  the  same  a.s  Series  "B’’ :  yke  principal  amount  and  com- 

rlftll  Keorganization  wr  bonds.  mon  stock  on  the,  basis  of  one  share 

Toronto  Suburban  Debts  ,.  ...  - -  -  -  pvery  $10n  par  value  of  bonds. 


ing  was  fairly  heavy,  traders  report. 


Insurance  Exchange  Corp. 

Plan  Is  Now  In  Effect 


National  Trust  Co.,  Ltd.,  trustee  > 
for  the  first  mortgage  6^4%  bonds 


Teronto  Bureau  The  Financial  Time* 
Toronto— -Holders  of  Toronto  and 
suburban  debentures  are  requested 
bv  the  fiscal  agents  to  send  in  their 
n.ames  and  addresses,  together  with 
the  particulars  of  the  issues  which  ^ 
they  hold.  The  debentures  referred 
to  are  the  towns  of  Leaside,  Mimico, 
New  Toronto  and  Weston,  and  the  j 
townships  of  Etobicoke,  East  York, 
North  York.  Scarborough  and  Yfork.  | 
The  fiscal  agents  are  the  National 
Trust  Co.  Ltd.  and  the  Toronto  Gen-  ! 
eral  Trusts  Corporation,  who  are; 
making  an  analysis  of  the  finances  j 
of  each  of  the  aforementioned  muni-  | 
cipalities  in  order  to  prepare  a  , 
statement,  which  will  be  available  1 

(in  due  course.  | 

Plans  will  be  made  for  reorgani¬ 
zation  of  the  debenture  debt  and 
other  obligations.  j 

Dominion  Treasury  Bills  1 
Bring  a  Record  Price 

A  new  low  cost  of  .SSSCc  vvas  se¬ 
cured  by  the  Dominion  Government 
la.st  week  on  sale  of  $20,000,000  of 
92-day  treasury  bills  at  an  average 
price  of  99.78912.  This  cost  com¬ 
pares  with  0.896%  secured  on  trea- 
t  sury  bills  sold  May  14  and  the  pre- 
Ivious  record  low  cost  of  0.879%  se- 
Icured  in  April. 

F  Recent  conversion  of  three  Do- 
fminion  issues  which  matured  next 
■  autumn  has  created  a  lack  of  short 
Sterm  domestic  bonds  and  this  has 
^apparently  fended  to  increase  de- 
[mand  for  treasury  bills  which  are 
Lold  to  the  highest  bidder. _ 


Canadian  Bond  Sales 


An  analysis  of  Canadian  bond 
sales  up  to  June  15th.  1936.  com¬ 

piled  by  A.  E.  Ames  &  Co  Limited, 
shows  total  to  date  of  $705,604,864 
as  compared  with  $271,824,441  for 
the  same  period  of  1935.  and  $190.- 
182,059  for  the  same  period  of  1934 
These  are  classified  as  follows:  — 
Dominion  Government  a-$479,772.- 
392;  Provincial  Government  b-$35.- 
771,000;  Municipai  $26,955,172;  Cor¬ 
poration  .$1 6.3,1 06,300. 

Of  the  total  there  were  sold  In 
Canada  $619,547,364,  in  the  United 
States  $85,000,000,  and  in  Great 
Britain  $1,057,500, 

The  following  is  a  comparison  of 
sales  by  months  during  the  past 
three  years:  — 

IS34  1933  1936 

$  4  $ 

Ian  43  9l8.0nn  19. 226.300  13  3,637.1  1  4 

Fab  282.634  23,734.700  138.888.773 

Mar  29.101,044  16.377,974  121.846,223 

Apr  32.229.900  76.370.800  104.635.000 

Mav  73.306.73  7  70,5  42.1  82  43,331.730 

Juna  9,343.724  63 ,3  72,283 •  I  6  1 ,026,000 


Active  Bond  Changes 


Toll  I90.182.0S')  271.824.441  705.604  864 

• — To  dale. 

X — Includes  $?6  063,846  short  term 
financinp  (1  year  or  less). 

XX — Includes  $70,365,500  hhorl-lerm 
financing  (I  year  or  less) 

XXX — Includes  $215,100,750  short*lerm 
financing  (I  year  or  less). 

Q  —  Includes  $81,772,392  of  Dominion 
guaranteed  bonds. 

b— -Includes  $25,000,000  of  Provincial 
guaranteed  bonds. 


Issues  Sold 


I  Ootulnlon  fiovt*. 

1  Dom.  nf  Can  8i.^-66 
!  .3-41 

!  6-43 

4  43 
Hi -46 
4V.3-.36 
4C-,37 
4  1.2-.38 

41.;-.39 

!  31.2-49 

!  Prorlnrlal  Hovls. 

.VIberta  4' 2-06 

I  Llo  .6-47 

:  Ontario  .3  60 
:  Po.,  4'  -44 

'  no.4‘-i-c0 

I  Do  .  5-48 
!  V.  Brunswick  .'-80. 

1  Sarkatchawan  .a-.'.R 
'  Bails  &  Stoamships 
Can.  S  ?  Lines  6-11 
C.N  R  3-44 
Do.,  4 '  .'-51 
i  Do  .  4'6-.36 
Do  .  .3-34 
r  r  R  8-42 
I  tlllllos 

;  Beauharnoie  .3-73 
Do  ,  .3'2-'3  _ 

Bell  Phore  .3- .37 
Cat'ary  Pow  5-60 
'  Car  Nrr  Pow.  .3-.s3 
,  Gatineau  .3-56 
Do..  8-41  .A 

Do..  6-41  B 

Int  Hydro  6-44  . 

MacL.  Que  5'  . 2  -61  _ 

Ottawa  Valley  5Vj-  lO 
I  Que.  Pow  6-68 
Shawiniran  4tj-“0.  . 

I  Industrials 

I  .Abitibi  5-.33 . 

I  Can.  Cement  S’s-AT  . 
Cons.  Parer  .3W-81 
G.  Steel  Wares  6-52. . 
Gypsum  Stf-AS 
Simpsons  6-49  . 
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Frrspemj.  and  annual  report  of 
Canadian  Invrstramr  Fund,  Ltd., 
obtainable  ftnni  \s>ut  own  i** 
vestment  aealet. 


j  May.  —  Y'mir  Consolidated  Gold 
I  .Mines  Ltd.,  $-10,000,  5%;  Victoria 
'  Securities  Ltd. 

I  June  2.  -  Kenogaml  Sch.  Corp., 
Que.,  $45,000.  5';c.  .May  1.  1997-54; 
Banque  Canadienne  .Naiionale  at 
99.08.  cost  basis  5.12%. 

I  June  3  -  ,  Dominion  of  Ci.tnada 

i  Conversion,  $11. >.000, 000.  lVi%.  4 
yrs  ;  Issue  price  OOVis.  'id.  1.0,3%; 
i  314%,  30  yrs.";  Issue  price  99,  yld. 

I  over  3.30% 

I  June  12  --  Dominion  of  Canada 
I  Treasury  Bills  $20,000,000;  dated 
I  Juno  15,  19.3fi,  payable  September  15. 
I  1930;  Sold  at  99.78912.  average  yield 
!  .838%. 

1  F'abrique  of  St.  .lames  the  Major 
I  in  Montreal,  $384,000;  4%.  first 

I  mortgage  serial  bonds;  Off.  by 
Comptoir  Nationale  de  Placement 
’  Ltee.,  Dube.  lycblond  &  Co..  Reme  T. 


InternatBonal  Bonds 


Supplied  by  Jenks.  Gwynne  Co. 

Bid 

.Antioquia  Ext.  A  7'b  1943 .  10 

Argentine  6’b  1P61  .  .  JOO 

Australia  S’e  1955 .  106$4 

BcUium  6’b  1955 .  10614 

BeHin  Ext  6>  1958  .  20^ 

Bnli'-ia  'T's  1958 .  5*^ 

Brazil  6ia  B  25*4 

PuF»  .4ires  6’8  1961  68 

Chi’  6  *  1961  . 

Columbia  €•?  1961  20U 

Ctil  \1crt.  harks  . 

Cuba  Pub  Workf  5^'b  1945.  6014 

I  Pfnrna’’k  4V2’b  1962  ^8^ 

!  French  Hep  "’a  1949 .  175 

Ge'mar  5i^‘b  1965  24*4 

German  Ext  7>  1949 .  32 

Italy  "*p  19.51  7?V^ 

Japan  6 a  1965  82^4 

'  K^euger  &  Toll  5’8  1969  .  37^ 

M.ian  6H‘9  1952 .  64 

i  Penj  6‘8  1960  1C4 

'  Poland  6*8  1940  . 68^5 

Prussia  Free  State  6’b  1962  , .  20^ 

Queensland  Ext  SF  6’e  1941  .  .  10914 
Rio  de  Janeiro  6)'3’a  L®53  .  .  15?4 

Rome  6t^’e  1952 .  64$^ 

Roumania  Monopolies  7*a  1969. .  2444 

San  Paulo  7*8  1940  .  .  .  88  m 

Serbs.  C.  R.  ^  S  7’t  1962  .  28  U 

Cruguay  8*a  1946 .  49 W 

Warsaw  7't  1958  .  58 


*g_THESE  8HAWE8  HAVE,  BEEN  tOtP  THIS  APVtWTISEWENT  AyFAWS  AS  A  IV1ATTEW  OF  RFCOffn  ONLY 

TBB  STATBUEPTS  CO.Vr.47.VFD  HERETS  ARE  BASED  VPDS  TyFOR\f.ATrOy  rTHICff  TTF  PKllEVE  TO  BE  RELIABLB 
BIT  ARE  IS  SO  EVEST  TO  BE  COSSTRVED  AS  REPRBSEA  TATIO.\S  BY  L  S. 

[nu9 

40,000  Shares 

The  Brantford  Cordage  Company, 

Limited 

(Iruiorprr’ated  nnier  the  Lav.^  of  tho  Dominion  of  Carada) 

Cumulative  Redeemable  Sinking  Fund 
First  Preference  Shares 

($25.00  par  value) 


CAPITALIZATION 

(Upon  fompletioD  of  present  finaoring) 


AutheHted  . 

Cnmuktive  Rede«m»ble  Sinking  Fund  First  Preference  Shares  f$15.00  par  value) .  40,nnn  Share.3  40.000  Shares 

Issued 

Second  Preferred  (Cumulative  Redeemable)  Shares  ($25.00  par  value) . . .  ?4,000  Shares  .34,000  Shares 

Common  Stock  without  nominal  or  par  value  .  80,000  Shares  80.000  Shares 

There  are  now  outstanding  5,i.095  Shares  of  First  Preferred  Sinking  Fund  Cumulative  Participating  Slock.  ($25.00  par  value  each  • 
which  have  been  called  for  redemption  on  July  15th,  1!),36. 

"The  Cumulative  Redeemable  Sinking  Fund  First  Preference  Shares  are  to  he  fuliy-paid  and  non-assessable;  preferred  as  to  eapilal 
and  dividends;  carrying  6xed  cumulative  preferential  dividends  when  and  as  declared  by  the  Board  of  IJirectors  at  the  rate  of  $1  30  per 
share  per  annum,  payable  at  par  qiiarterl.v  (15th  January,  April,  July  and  October)  at  any  branch  of  the  Company '.s  bankers  in  Canada 
(Yukon  Territory  excepted);  redeemable  as  a  whole  or  in  part  pro  rata  at  826.50  and  accrued  dividends  per  share  on  45  days’  prior  notice, 
or  the  Company  may  purchase  shares  for  redemption  and  cancellation  at  not  exceeding  $26,50  per  share  and  accrued  dividend  plus  cost.' 
of  purchase  or  may  so  purchase  in  anticipation  of  future  sinking  fund  requirements.  .Any  such  shares  .so  purchased  may  be  applied  in 
satjsfaction  of  future  sinking  fund  requirements  (hereinafter  referred  to)  at  the  actual  cost  thereof.  I’rovision  is  m,ide  for  setting  aside  a.s 
a  sinking  fund  commencing  December  1st,  10,36,  and  annu.nli.v  thereafter  on  or  before  1st  December  in  each  year,  a  sum  which  shall  not 
exceed  the  net  earnings  of  the  Company  for  the  preceding  fi.scal  year,  after  payment  of  the  First  Preference  Shares  dividend  at  the  rate  of 
$1  .30  per  share  per  annum,  and  payment  of  all  accrued  dividends  thereon,  but  before  any  dividend  is  paid  or  set  apart  for  payment  on  the 
Second  Preferred  Shares  or  on  the  Common  Shares,  but  subject  thereto,  shall  be  not  less  than  50  cents  for  every  First  Preference  Share 
which  shall  have  been  issued  at  any  onetime  whether  or  not  then  outstanding.  Such  sinking  fund  shall  be  used  for  the  purpose  of  redeeming 
First  Preference  Shares  by  purchase  in  the  market  at  a  price  not  exceeding  $26.50  per  share  and  accrued  dividends,  plus  costs  of  purchase. 
To  the  extent  that  First  Preference  Shares  cannot  be  so  purchased  at  such  price  the  Company  shall  not  be  obliged  forthwith  to  apply  the 
amount  set  aside  as  a  sinking  fund  or  the  unexpended  balance  thereof  to  the  retirement  by  call  of  First  Preference  Shares,  but  may  carry 
the  same  on  its  books  in  a  special  sinking  fund  reserve  account  to  be  used  from  time  to  time  to  purchase  First  Preference  Shares  until  the 
aggregate  of  the  amount  so  carried  in  such  account  from  time  to  time  shall  equal  or  exceed  the  sum  of  $.30,000,  Jwhen  the  Company  shall 
call  for  redemption  as  many  of  its  First  Preference  Shares  as  can  be  redeemed  at  the  redemption  price  applicable  thereto  by  the  application 
of  the  balance  standing  at  the  credit  of  the  said  sinking  fund  reserve  account. 

Transfer  Agent:  The  Toronto  General  Trusts  Corporation,  Toronto. 

Registrar:  National  Trust  Company  Limited,  Toronto. 

W.  M.  Messecar,  Esq.,  President  and  General  Manager  of  The  Brantford  Cordage  Company,  Limited,  has  informed  us  as  foDow*: 

BUSINESS:  The  Brantford  Cordage  Company,  Limited,  was  incorporated  in  1325  to  take  over  the  undertaking  and  business  of  a 
company  of  the  same  name  incorporated  in  190.3.  The  plants  of  the  Company  are  located  at  Brantford.  Ontario,  and  comprise  three  separate 
units,  occupying  approximately  7l^  acres.  The  Company  is  the  largest  manufacturer  of  hinder  twine  in  the  British  Empire,  selling  ap¬ 
proximately  two-thirds  of  its  output  for  Canadian  consumption  and  exporting  the  remainder. 

Notwithstanding  the  fact  that  the  period  since  the  inception  of  the  present  <  'ompany  has  included  some  of  the  most  difficult  businciis 
years  in  the  present  century  and  highly  competitive  conditions  in  the  industry  itself,  dividends  on  the  oustanding  Fir.st  Preferred  Sto«:k  of 
the  Company  have  been  paid  without  interruption.  21.905  shares  of  First  Preferred  Stock  retired  through  Hie  o(>eralion  of  the  Sinking 
Fund,  the  plant  maintained  in  an  efficient  operating  condition  and  a  substantial  addition  imnle  fo  the  working  capital  of  the  Ci.nipan.'- . 
which  is  now  being  drawn  on  to  effect  a  further  reduction  of  15.095  shares  of  the  Kir.-t  I’refcrred  Stock  and  to  provi.lo  for  the  prenii'im  in 
calling  the  balance  of  the  outstanding  First  Preferred  Stock  which  is  being  retired  throiigli  this  new  issue  of  4ii,000  First  Preference  Shares. 

ASSETS:  According  to  the  Balance  Sheet  of  The  Rrantfo'd  Cordage  Company.  T.imitcd.  .as  at  Marc  h  31sf.  t  9:16.  as  reported  upon 
by  Messrs.  Glendinning.  Gray  &  Roberts,  adjusted  to  give  effect,  to  (I)  the  redemption  of  .3.3.(195  Shares  of  First  Preferred  Sinking  Futirl 
Cumulative  Participating  Stock,  at  that  time  outstanding;  (i)  the  issue  of  40.600  (  uniulat.ive  Redeeniable  ''inking  Fund  First  Preferen'e 
Shares.  (3)  the  issue  of  Supplementary  I etrers  Patent  redueing  the  slated  capital  value  of  so.ooo  Common  r>|iares  and  l  he  w riling  down  of 
Trade  Marks.  Patent  Bights  and  (loodwill  bv  the  amount  of  sin  h  reduction  and  by  the  .'ciiiouiif  of  the  <  aiiilal  Srirplus  and  ( t :  the  estimated 
expenses  in  cxjnneetion  with  the  foregoing,  the  total  net  a.s.sels  were  as  follows; 

Fixed  Assets;  Land,  Buildings.  Machinery.  Equipment,  ion  basi.s  of  appraisal,  M.arch  Lst,  1925.  by  l/oekwcsod 

Greene  &■  Co.  of  (  anada.  Ltd.)  plus  .subsequent  acldOions  at  cost .  $1,191,816.76 

1ms:  Reserve  for  Depreciation  on  Fixed  .Assets . . .  S26.,S:;4  i6 


To  Be 

Presently  lesued 
40,000  Shares 


Current  Assets 

Leas:  Cyrrent  Liabilities 


$1,.386,6'0»  C,K 
7.3, 310. S7 


3  36.3.49?  60 


Total  Net  .Assets  excluding  Trade  Mark.',  Patent  Rigbt.s  and  Goodwill' . . . $!,87h.STi  3'i 

Egual  to  $46.97  for  each  Cumulative  Redeemable  Sinking  Fund  First  Preference  Share  ($25  00  par  value)  to 
be  presently  outstanding. 

PROFITS:  The  Net  Profits  of  The  Brantford  Cordage  Compan.'  ,  Limded.  a?  reported  upon  b'  Messrs  Glendinning.  lira  i  Roherti, 
based  upon  their  examination  for  the  three  vears  ended  .August  31st,  19:3.3.  and  on  the  aiiddor  s  reports  signeil  b%  the  late  Arthur  K 
nunnel).  Chartered  Accountant,  for  the  eight  tears  ended  August  .31st,  19:32.  after  deducting  all  e.xpenses  ineluding  adequate  provi.sifM  ter 
depreciation  on  fixed  assets,  after  allowanee  for  intere.st  on  amounts  withdrawn  in  conriectio.u  with  the  present  refinaiiemg  and  aftci  pro¬ 
vision  for  income  taxes  adjusted  to  1936  rates,  were  as  follows: 


Fiscal  Year 
ended 

AutPiSt  3!st 

1925  .. 

1926  . 

1927  .. 

192S... 
n?9 
19:30  . 

1931 .  .  . 

1932  .  . 

1933  .. 
19.34.  , . 
1935  .. 


renfite  from  operation  after  deduptinp 
at:  expeneea  and  allowaaco  for  in'eresr  Depreciation 
en  anjotinle  withdrawn  in  ronnecrinn  on  BuildinK*. 
wiib  posent  refinancing  but  before  Maohimrv 
providing  for  Depreciation  anti  and 

Ineome  Taxes.  F.quionjent 


$725,163.24. 
391.965  21 
R2,loO.S2  Iai.13 
221,473  .33 
.316.11,3  74 
423,483.33 
S3,706.;3-2 
15S.S77.19 
186,943.30 
335.5 18..3.3 
.351,696  25 


$38,383  03 
77,124  14 
76,317  39 
77.908.01 
SI. 286.32 
80.  -.44  29 
8-2.019  73 
,S2,0SS.S7 
83,723.04 
83.932.7:4 
83,936.55 


♦revision  for 

A>t  Profi:. 

iifonie  Ta.KPB 

. '  aiiablt*  f('r 

idj'lBfP'i  f't 

Dn-idcnfir  on  First 

IM06  raffB 

I'-Hfcrrucfc  ehar-a 

llfi.752  60 

,«.570,(I27  ,56 

«6!.;ns  10 

Nil 

f 55.468. y/  Loss 

i4,4n6  0.5 

1  19.1.59  47 

7:1,92(1. .50 

360,906  S3 

5S,:133  63 

284,80.5  41 

286  62 

1,:599  97 

13,0.53  96 

63,734,36 

17,547.40 

S5.672.s6 

42,769  4.5 

208,816  11 

45..519  03 

222.240  67 

Yearly  average  net  profits  on  the  above  basis  for  the  period  of  eleven  years . $133,601.19 

which  is  at  the  rate  of  3.53  times  the  annual  dividend  requirements  oj*  the  40,000  shares  of  Cumula¬ 
tive  Redeemable  Sinking  Fund  First  Preference  Stock  to  be  presently  issued. 

For  the  year  ended  August  31st,  1935,  net  profits  on  the  same  basis  were  . 222,240.37 

which  is  at  the  rate  of  4.27  times  the  annual  dividend  requirements  on  the  40,000  shares  of  Cumula¬ 
tive  Ftedeemable  Sinking  Fund  First  Preference  Stock  to  be  presently  issued. 

PURPOSE  OF  ISSUE:  The  proceeds  of  this  i.ssue  will  be  u.sed  to  reiinbiirse  the  Company  in  part  for  p.xpenditures  in  retiring  it* 
presently  outstanding  First  I’rcferred  Sinking  Fund  Cumulative  Partieip.iling  Stock,  called  for  redemption  on  Julj  15th,  1936. 

MANAGEMENT:  The  same  management  which  has  been  responsible  for  the  success  of  The  Brantford  Cordage  Company,  Limited, 
in  recent  years.  conUnuea  in  active  du'ection  of  its  affairs. 

We  o§et  the  ahares  of  thii  isrue  if,  as  nod  when  isaiud  hy  The  Brantford  Cordage  Company.  Limiled,  and  accepted  by  us  and  subject  to  the 
approval  of  all  legal  details  hy  Messr.r,  Blake,  Lash,  .4ngl>n  &  Cassels,  Toronto. 

PRICE:  $24.50  per  share,  yielding  5.30%. 

THoidends  on  .shares  of  this  issue  accrue  from  .luly  ISIh,  19S(>. 

Certificates  are  expected  to  be  ready  for  delivery  on  or  about  .August  Iglh.  19, 'i6. 

The  right  i*  reserved  to  reject  any  or  all  applications  and  also  in  any  ra.ae  to  award  a  smaller  am.ouni  thsn  is  applied  for, 

DESCRIPTIVE  OFFERING  CIRCUL.AR  MILL  BE  MAILED  UPON  REQUEST 

A.  E.  AMES  &  CO. 

LIMITF.D 

Business  Established  tRS9 
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MAY  NEWSPRINT 
PRODUCTION  AT 
NEW  HIGH  LEVEL 

Canada’s  Output  of  267,0(7 
Tons  3.5 'Tc  Over  April  and 
10.3<^r  Over  1935 

286,445  TONS  SHIPPED 

Canadian  newsprint  output  in  .Ma> 
set  a  new  all-time  hipli  rorord  ai 
267,067  tons,  a  total  which  ex^■t*(^d 
cd  April's  2.i8.721  ton.s  by  8.,t  pri 
cent,,  and  May  of  iOil.S,  when  output 
totalled  212.60.')  tons,  by  .10,3  pet 
cent.,  Figures  h.ave  Just  hoeu  l.s- 
sued  b>  the  .New.s  Frint  Servici 
Bureau.  Shipments  in  Mav  coiiiin 
tied  well  aliead  of  production  28i.i, 
440  tons,  comiiaring  with  267 
ton.s  in  April  and  2.51. Oim  ton.s  a 
year  ago.  U.S.  output  in  .'lay  at  7.5.- 
71fy  tons  compared  with  76.470  ton;- 
in  -April,  niakini;  a  combined  Caii- 
adian-U.S.  output  of  ;M2.7S!i  tons  ; 
asainst  335,161  tons  in  Aiiri!  and 
327.016  in  May  of  10:15.  fombinad 
shipment.s  wore,  respect  lyely;  ,363,-  , 
507.  344,842  .and  :i3t.'02  Ions  i 

For  the.  first  five  iiioiiilis  of  1036  , 

Canadian  product  on  at  1.210  2Ul; 


Significant  Factors  in  the  Bank  of  Canada's 
Weekly  Statement 


vi^“ 


,S  Assits  Of  THt  Bank  Of  C-tNAPA  :  RtSERVt  •noIwcstwim'S 


Reserve  | 
Irwestments 


Li  ABiiiTits  :  Deposits  of  CMARTEREoBAnnisuoNoiTESiaCiRcinAneN 

ri- -.1.... r~rrr”~  :  j  'i  r  ~t'~" — i « s ■ 

j  •_a_iPcpo.sits of  Charlerrd  Banks  I  i  i  |  I?©* 

<R<t-serva. Deposits)  -f| 

:  :••••  KotrainCirculation  ,  i  1  i.i 


A/T* 


I  f  I 


H  44  >i- 


ii,  At 


Urr- 


tons  compareri.  with  1.05l,25.3_  tons  a  ,j,p  nu.aning  of  ttie  four  ruaiii 
.year  ago,  an  inerea.-c  of  1  ).<  )ier  jipni.s  and  to  tho  significance  of 

rent.  T'nited  .^hatcs  production  wa.s  changes  in  them,  in  conclusion  the  rc- J  represent  ilio  larger  portion  ttf  inade  hv  the  Gitvernment  for  gold 
low'cr  hv  .,  of  1  pe;  rent  toi  Uir  ivie„-  points  out  that  11  would  appe.ar  j  the  ea.sli  ro.serves  which  they  hold  ^triginaliy  held  in  Canada  bv  the 
f.vc  months,  Newfoundland  s  wa:  itmt  the  operations  of  the  Hank  of|agaiiist  tlicir  deposit  liabilities  to 'hanks  ag.ainst  their  foreign  liabili- 
Inwer  by  •  Prr  rent.  Mexico  w’as  f  anada  have  so  far  been  largely  of  their  customers  in  Canada.  To  avoid -ties.  The  governmenf.s  share  of  the 


fhe  Hank  of  No\'a  Scotia  has  puli-  luture  increase.s  of  the  currency  in  |tho  current  market  price,  wdiich 

lished  a  comprchensi^ e  analysi.'j  of  the  htinds  of  the  public  are  likely  to  j  raised  its  value  bv  about  $73.5  niil- 

ihe  Hank  of  Canada's  weekly  slate-  take  the  form  of  an  e.xpanslon  of  .  lions.  The  "profit"  which  resulied 

nient  in  which  significaiii  factors  tlie  Hank  of  Canada  note  issue.  accrued  to  the  DomiiiL'in  Government 

are  outlined.  Consideration  is  gi^on  2.  HeiJosits  of  Ihe  <  hartered  Hanks  [with  the  exception  of  $lii.5  millions 
to  the  meaning  of  ttie  four  main  Depo.sits  carried  by  the  cliartored  I  viiieh  was  credited  to  the  chartered 


f  I  hanks  w  ith  the  Hank  of  Canada  now  i  banks. 


I  aecrued  to  the  DomiiiL'in  Government 
with  the  exception  of  $lii.5  millions 
vliich  was  credited  to  the  chartered 


month.s  was  some  12  per-cent,  ahead  resci  ves  of  tlie  banks  are  still  more  Caro  requirod  to  maintain  balances  .  tion  of  fhe  Dominion  Government 
of  the  like  period  of  33.3.  Ihe  peak  ,i,,ai,  .adequate  and  yields  on  high  with  the  Hank  of  Canada  and  hold  f  Tho  expl.anation  of  the  major 

arade  securities  are  very  low.  'J'lie  liank  of  Canada  notes  equivalent  in  i  changes  recorded  in  the  Bank  of 

•  .\t  the  end  of  May,  Canadian  excliange  rate,  too,  has  remained  the  aggregate  to  not  loss  than  5Cci  Canada  statement  during  its  first 

stocks  were  reported  at  66.240  ton.s.  comparatively  stable  in  terms  of  of  tlieir  deposit  liabilities  within  ihe  i.vear  of  existence  is  to  be  found, 

a.s  compared  with  S5.623  tons  at  both  sierling  and  Fnited  Slates  ^ country.  In  practice,  the  figure  has  ^  therefore,  in  the  tr.ansactlons  inci- 

April  ,30  and  55.211  tons  a  year  ago  funds.  The  only  striking  change  in  Miecn  considerably  larger;  at  the  end 'dental  to  fhe  revaluation  .of  the  gold 

At  Felted  .St.atcs  mills,  storks  total-  the  Hank  of  Canada's  statement  was  of  .March,  for  example,  reserve  do-  reserve.  These  changes  are  shown 

led.  resp.Ttivfly,  15.30t7,  17.087,  and  the  revaluation  of  the  gold  reserve  posits  of  the  h.anks  were  eqiuil  to  !  in  the  diagrams  below.  The  Govern- I 

16.103  tons,  making  a  sombined  to-  and  tlie  transfer  of  most  .of  the  profit  nearly  814%  of  their  own  deposit  .  ment  "profit”  was  reflected  in  a  de- | 

tal  at  M.ay  31  of  82,146  tons,  against  to  the  Govi  rninent  to  constiiule  the  Haliilirics  within  the  rountry,  and  j  crease  of  $51.5  millions  in  securities  I 
102.867  at  April  30  and  71,334  tons  Fxchange  Fund.  ‘with  tlieir  holdings  of  Hank  of  Can- !  held  hy  the  Bank  of  Canada,  and  in  | 

a  year  ago.  Fxccrpt.s  from  tho  review-  follow:  .ada  notes,  the  ratio  became  about  |  an  increase  of  $11  millions  in  Gov- j 

The  following  table  .shows  produc- M*  l^tink  of  (  annda:  >'otes  in  <  ircu-  lOc;-.  |  ernment  deposits.  Briefly,  this; 

Tion  of  newsprint  in  Canada  and  the!  latiou  Changes  in  reserve-deposits  of  meant  that  the  Government  took! 

Fnited  Stales  for  each  month  hack  toj  item  in  the  weekly  statement  tho  cliartercd  banks  since  tlio  cen- ;  back  some  of  its  own  securities  in  ! 

the  beginning  of  1333;  described  as  “Notes  in  Circulation”  iral  liank  began  business  have  not  payment  of  the  "pnofil”  and  received  ! 

—  Tons  —  j  includes  not  only  Bank  of  t’anada  been  striking  (see  diagram,  below-). '  the  balance  in  the  form  of  an  addi-j 


as  S8.00  » 

„  in  -1(«0  »i  '  ionP"'';,-!'!'  —  *''P''“V,in  co«0-* 
ever  Y®"'  "  o\d  ^^ater  ''T' ®  ‘ 

Btliw  Tin  a  day*  an-' 

Bwimrtt'"*  Yiery,  <‘^^''"Vo®«'‘ i't^dav,  ^  ’  rvA'JS. 

®  *a  net 


•a  >8 


tal  ,7t  M.tv  31  of 

82,146  tons. 

against 

102.867  at  April 

33  and  71.334  tons 

a  year  ago. 

The  following  table 

.shows 

produc- 

Tion  of  newsprint 

in  Canada 

and  the 

United  States  for  each  month  back  to 

the  beginning  of 

Mav  . 

1333 

—  -  •  Tons 
Canada  TT.S. 

267,067  75.719 

Aonl . . 

2.58.721 

76.4“0 

March  .  . . 

243.900 

76.507 

February  . . 

221,569 

72,2,=  2 

January.  . 

227.955 

79,361 

t<>.7.5; 

December . 

244.732 

75.869 

November . 

2fi2,8.54 

78,829 

October  .  .... 

28fi.515 

79.746 

PepTemtw  . 

223,892 

71.416 

Au)ru6t  . 

2:L5,573 

75,187 

Jul.v  . 

234.266 

73.108 

June  . 

232.020 

77,.339 

May 

242.«9,8 

84,323 

Anril  . 

222.224 

74,891 

March . 

205.682 

73.528 

February . 

180,305 

70.805 

January 

201,959 

80,666 

1934: 

r>ecember  . . 

239.S44 

79,777 

November  . 

240,869 

74,933 

October  . 

235.021 

80,572 

September . 

196,172 

74,117 

August  . 

216.164 

80,903 

July  . 

208.238 

76.184 

June  . 

229.637 

83..-, 04 

May  . . 

212,539 

89.726 

Aoril  . 

216.508 

83.6.'>2 

Mar^h  .  .  . . . 

210.129 

94.99.1 

February  . 

174.447 

72.402 

January  ,  .  . 

1S8.3T4 

84.194 

193.3; 

December  . . . 

175,304 

80,890 

November  . 

193.718 

Octot»er  . 

191,452 

82,0.52 

September  .  .  . . 

179,416 

1 2,907 

Augupt, 

194.282 

H4,52t 

Julv  . 

180..387 

79,482 

June  . 

171.419 

84,384 

May  . 

171.776 

79,516 

April  . 

147,759 

74,507 

Mareh  .  . 

137,078 

76.566 

February  . 

125,916 

67.085 

January  . 

140,.539 

74,444 

CAH^®  vvinO”  , 


.  iMCS 


Mon.rcnl 


\  * 

IrT'r'f-n 
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slum  clearances,  patronage  in  the  I  this  year  it  can  be  expected  during  erating  results  show-ing 


civil  service,  etc.,  were  debated. 


iation  in  use  from  day  to  day  <011- 


of  Canada.  At  this  lime,  the.  char- ;  reserve-deposits  within  the  central  |  „„njbor  of  private  bills’ w-ere  passed 
tered  l.ank.s  were  still  turning  in ,  bank.  ,  ,  ^  ^  I  A  bill  to  abolish  hanging  in  favot^ 

Bank  of  (  anada  notes  which  ap-  4.  luvesfments:  Dominion  Gorern- j  of  a  lethal  chamber  was  permitted 


Reference  10  the  chart,  in- 


ment  Securities  I 

The.  last  inaiii  item  in  fhe  central 


77,.33S  oes.s  transactions  these  two  types  of  in  reserve-deposits  was  aeeompanied  i  nients.  Tliesc  have  been 


“  co'Sd '  Massey  Planning 


view-  by  a  soinew  liat  similar  decline  in  |  to  Dominion  Government  securities, 
es  in  Notes  in  ('irculatiou.  This  rise,  tliere- j  Changes  in  this  item  are  significant 
inada  tore,  nni.'-t  n-it  lie  interpreted  as  in- j  in  that  they  may  cause  ehanges  in 
re  of  dicat  iiig  an  increase  in  Ihe  rash  re- ,  reserve-deposits  and  in  notes  in  cir- 


To  Clear  Decks 
!  Resume  Dividend 

(Continued  from  Pace  }) 


[the  early  part  of  July. 

Steel  of  Canada 

Business,  Profit 

Ahead  5  Months 

(Continued  from  Pago  1) 
prairies.  Constniclion  contracts 
placed  in  the  first  5  manths  of  1336  ! 
compared  unfavorably  with  those  | 
for  the  same  months  of  1335,  hut  | 


increase,  it  may  be  assumed  that 
payments  on  the  eommon  for  the 
current  year  will  he  at  least  as 
large,  if  not  somewhat  greater,  than 
in  1335. 

Que.  Telephone  &  Power 
Shares  Are  To  Be  Listed 

The  common  stock  issues  of  Que¬ 


ls, 777 1  changes  in  tho  public  demand  for  sources  of  tlie  banking  system.  .More  i  culation  and  thus  affect  the  casli  preferred  dividends  it  is  geuerally  !  this  w  as  more  than  accounted  for  i  bec  Telephone  and  Power  Corpora- 
80  572  .  recent  variations  in  rcser\ c-deposits !  position  of  the  banking  system.  More-  regarded  that  some  eliaiige  in  cap- ;  hy  the  tact  that  last  year  saw  the!,.  telenhone  holdinir  romnanv 

I  (f  should  be  noted  in  passing  that  have  been  comparatively  small.  ‘over,  since  such  ehanges  (known  os  ital  is  inevitable.  Such  change  is  ex-  major  portion  of  the  public  work’s  |  .  ’  .  ^  .  .  '  *  .  ‘ 

1  ffufft  ibe  standpoint  of  the  chartered  -phe  Hank  of  Canada  is  also  cm-  open-market  operations)  are  usually  pected  to  include  reducing  tlie  book  '  iirogram  of  the  Bennod  government  interests  m  fourteen  counties 

83!.')04  !  their  own  notes  are  different  powered  to  acrcid  deposits  from  the  made  on  the  initiative  of  the  central  value  of  tho  729.4()3  sliare.s  of  no  ’  undertaken  and  completed.  Private  <'f  the  Province  of  Quebec,  have 

8t»,72r.  j  in  character  from  ili.osp  of  tlie  Bank  Dominion  and  Provincial  Govern-  institution,  they  constitute  one  of  its  1  par  value  common  stocj<  whicli  are’  construction  work  this  year  to  date  ^  been  approved  for  listing  on  the 
sgMs  (■'i'"-''*  80(1  foremost,  they  ments.  To  date  its  statement  shows  princijial  powers  of  credit  control,  j  now  carried  in  tho  balance  sheet  at  ,  ha.s  actually  shown  a  fairly  generous  ;  .Montreal  Fiirh  Market  and  will  be 

72!402  'I"  not  posses.s  the  legal  teniler  iirivi-  no  deix.'sits  by  Provincial  Govern-  In  purchasing  additional  securities,  |  $26,638,155.  increase.  Tlie  extraordinarily  severe  :  called  for  trading  .Monday,  .lune  22, 


8.nd  cannot  be  used  as  cash 
84!52i  reserves  by  tJiat  bank  or  any  other 


In  purchasing  additional  securities,  I  $26,638,155.  increase.  Tlie  extraordinarily  severe  called  for  trading  .Monday,  .lune  22. 

84.1U4 1  leges  of  the  central  bank's  currency,  ments.  ;  the  central  bank  pays  for  them  by!  Despite  the  fact  that  volume  of  |  weather  during  the  late  winter  and  ! 'I'lie  listing  covers  30.000  .shares  each 

8ii,8!>.'  I  blink  deposit.s  tliey  constitute  a  ;{,  Keserve:  Gold,  Silver  and  Foreign  .drawing  cheques  upon  itself.  Tliese  ;  business  during  the  past  six  years  ‘  early  spring  months  was  also  a  fac-  ^  of  Glass  A  and  Class  B,  no  par  value, 
87, CT  j  liability  of  tlie  bank  wliich  issues;  Fxchange  'clieques  are  then  deposited  in  tho  j  has  been  insufficient  to  enable,  ihe  ,  tor  in  the  comparative  figures  up  to  ;  of  wliich  36,286  sliares  of  tho  Class 

■  j  eliariered  banks  hy  the  sellers  of  the  I  company  to  arn  anything  on  fhe  '  the  end  of  May.  From  now- onwards  i  A  are  issued  and  ouistandin.g  and 

■  'securities;  the  banks,  in  turn,  present ;  preferred  stock,  or  even  bond  in- I  :i  more  favorable  showin,g  in  eon-  35,131!  sliares  of  Class  B  are  out- 


Fxchange  'clieques  are  then  deposited  in  tho  j  has  been  insufficient  to  enable,  ihe  ,  tor  in  the  comparative  figures  up  to 

Tlie  major  portion  of  the  reserve  ■  eliariered  banks  hy  the  sellers  of  Ihe!  company  to  arn  anything  on  the'  the  end  of  May.  From  now-  onwards 
consists  of  gold.  According  to  a  re- :  securities;  the  banks,  in  turn,  present ;  preferred  stock,  or  even  bond  in- I  :i  more  favorable  show  in,g  in  cou- 


Insofar  as  potential  huyiiig  power 


i  he  "QTA”  and  “QTB.” 

!  'J'ho  Class  A  shares  are  entitled  to 


cash  position.  -paid-up  capital.  The  first  reduction  ypjfp  -tljo  fact  that  the  price  of  gold  fit”  on  the  writeup  In  the  price  of  a  possibility  in  the  near  future.  For  the  year  1335  ’ 

Recent  price  w-ars  among  liquor  |  of  5  %  has  already  come  into  effect,  York  had  risen  to  $3.5.00.  The  gold.  It  therefore  did  not  cause  a  gales  of  the  company  are  under-  ported  net  earnings 

retailers  in  the  Lnited  States  are  Since  the  notes  of  the  chartered  Exchange  Fund  Act  required  the  reduction  in  jeserve-deposlts  of  the  stood  to  have  shown  Improvement  combined  iireferred 
understood  to  have  not  affected  dis-  banks  are  generally  accepted  as  to  revalue  the  gold  reserve  at  chartered  banks.  during  the  first  half  of  the  current  stock  outstanding  eci 

tillers  since  reduction  in  prices  w-ere  j  cash,  it  is  to  be  expected  that  as, _ _ _ _ _  fiscal  year  which  ends  November  30,  U  share.  After  prel 

temporary  and  represented  reduc- 1  they  are  retired  their  place  will  be :  1  _  _  (  next,  but  largest  volume  of  the  earnings  were  equal 


fhe  issuance  of  chartered  bank  nates 'piiiiions.  posits.  Such  au  Increase  of  the  re- -  ments  imported  from  the  United  outlook  to  date  is  for  much  hetter  !  annum  before  the  Class  B  shares, 

had  previously  been  permitted  under  During  the  past  year  one  striking  ;  serve-deposits  held  by  the  chartered  States  while  in  recent  weeks  the  growing  eondilions,  barring  unfav- |  after  which  the  two  classes  rank 

the  Bank  Act  only  up  to  the  amount  chan.go  has  occurred  in  this  item, '  banks,  under  favorable  business  con-  industry  has  been  subject  to  investi-  orable  developments  during  the  ,  otiiially  as  to  dividends.  Tho  Class 

of  the  paid-up  capital  of  the  bank  owing  to  the  revaluation  of  the  gold ;  ditions,  provides  the  basis  for  an  ex-  gation  by  a  Parliamentary  commit-  stage  of  maturity.  !  A  shares  have  no  vote,  unless  divi- 

j  concerned,  plus  the  amount  of  legal  jjtQpij  under  the  provisions  of  llie  pansion  of  commercial  bank  credit,  tee  in  Ottawa.  This  is  not  reassur-  Last  year  Steel  of  Canada  com-|(ionds  have  been  passed  for  eighteen 

tender  cash  held  for  the  bank  in  Hie  Excliango  Fund  .Act  on  .luly  5.  1335.  ‘  An  important  adjustment  in  invest-  ing  to  a  management  which  has  ex-  ploted  extensions  to  its  steel  mill,  *  ronsccutivo  monllis.  Both  classes 

rentral  gold  reserves  tw-ith  iirovismn  statement  of  .July  13th  shows  ments,  unconnected  with  open-mar-  erted  every  effort  to  place  the  com-  and,  at  the  recent  annua!  meeting  |  are  non-asscssable  and  fully  paid, 

for  temporary  ^expansion  in  the  Full  ■  {j,q  value  of  tlie  gold  reserve  at  about  ket  operations  arose  out  of  the  re-  pany  back  on  a  paying  basis.  The  the  president  stated  that  recent  de- '  Dividends  have  not  been  paid  since 
of  the  year).  Under  the  new  legisla-  millions,  as  compared  with  $106  valuation  of  gold.  The  decrease  of  j  initiation  of  negotiations  leading  to-  velopments  may  force  early  con- ,  i;)3i. 

tion.  the  note-issuing  privileges  of  uiillions  the  previous  week  (see  dia-  investments  between  July  3rd  and  w-ards  adjustment  of  capital  struc-  sideration  of  the  establishment  of  a  !  Cornoration  ow-ns  a  controll- 

the  chartered  banks  are  to  be  giadii-  pram,  below).  Until  this  time  gold  lOth,  1935,  was  the  result  of  a  trans-  ture,  can  be  regarded  as  a  logical  tin-plate  mill,  a  departure  which  had  !  •  mterest  iir  T.a  Cie  de  Telephone 

ally  reduced  until,  by  3345,  the  upper  2^3^  been  valued  at  tlie  statutory  for  of  securities  to  the  Dominion  continuation  of  this  effort  but  is  been  seen  as  a  futuro.  necessity  '’l' !  xmionaie  La  t’ie  de  Telephone 

lirnit  w-jlk  have  fallen  to  25%  of  price  of  $20.67  per  fine  ounce,  de-  Government  In  payment  of  the  “pro-  pot  an  indication  that  dividends  are  director.^  for  some  time  back.  !  np-iiice*  La  I'ie  do  3'plephone  St. 

paid-up  capital.  The  first  reduction  ^pj^p  ^he  fact  that  the  price  of  gold  fit”  on  the  writeup  In  the  price  of  a  possibility  in  the  near  future.  For  the  year  1335  the  comitany  re-  j  .,nd  I'hamidain,  'I'he  .Megan- 

of  5  %  has  already  come  into  effect,  ip  xew  York  had  risen  to  $35.00.  The  gold.  It  therefore  did  not  cause  a  Sales  of  the  company  are  under-  ported  net  earnings  available  on  ‘  j-  Telenhone  t'o  lgi  Fie  de 


\VaIker  Earnings  j  the  Bank  Act  only  up  to  the  amount  has  occurred  in  this  item. '  banks,  under  favorable  business  con-  industry  has  been  subject  to  investi-  orable  developments  during  the 

P  ~  1  p,  .  j  paid-up  capital  of  the  bank  owing  to  the  revaluation  of  the  gold ;  ditions,  provides  the  basis  tor  an  ex-  gation  by  a  Parliamentary  commit-  stage  of  maturity. 

(<UArtCr  concerned,  plus  the  amount  of  legal  jjtQf.u  under  tho  provisions  of  tlie  ‘  jiansion  of  commercial  bank  credit,  tee  in  Ottawa.  This  is  not  reassur-  Last  year  Steel  of  Uanada  com- 

Over  $1  A  Share  the  bank  in  Hie  27xcliango  Fund  .Act  on  .Inly  5.  1335.  ‘  An  important  adjustment  in  invest-  ipj;  to  a  management  which  has  ex-  ploted  extensions  to  its  steel  mill, 

-p  „  .  rentral  gold  reserves  (with  iirovision  q-'jie  statement  of  July  13th  shows  ments,  unconnected  with  open-mar-  erted  every  effort  to  place  the  com-  and,  at  the  recent  annua!  meeting 

t  oniinuea  rrom  page  u  for  temporary  expansion  in  the  Fall  ^  value  of  tlie  gold  reserve  at  about  ket  operations  arose  out  of  the  re-  pany  back  on  a  paying  basis.  The  the  president  stated  that  recent  de- 

033,000.  will  come  before  the  courts  of  the  year).  Under  the  new  legisla-  jtSO  millions,  as  compared  with  $106  valuation  of  gold.  The  decrease  of  j  initiation  of  negotiations  leading  to-  velopments  may  force  early  con- 

next  September  and  officials  arc  |  tion.  the  note-issuing  privileges  of  j^inions  the  previous  week  (see  dia-  investments  between  July  3rd  and  w-ards  adjustment  of  capital  struc-  sideration  of  the  establishment  of  a 

confident  that  the  decision  will  favor  j  the  chartered  banks  are  to  be  giadn-  pram,  below).  Until  this  time  gold  30th,  1935,  was  the  result  of  a  trans-  ture,  can  be  regarded  as  a  logical  tin-plate  mill,  a  departure  which  had 

the  company  and  result  in  substan-  ally  reduced  until,  by  3345,  the  upper  f^ad  been  valued  at  tlie  statutory  for  of  securities  to  the  Dominion  continuation  of  this  effort  but  is  been  seen  as  a  future,  necessity  by 

tial  improvement  in  the  company  s  limit  w-jlk  have  fallen  to  25%  of  price  of  $20.67  per  fine  ounce,  de-  Government  In  payment  of  the  “pro-  pot  an  indication  that  dividends  are  1  directors  for  some  time  back. 


tion  in  retail  profit  margins.  Re-  taken  by  additional  Bank  of  Canada . 
duced  prices  are  in  effect  on  Ihe  notes.  For  this  reason  alone,  the 
higher  priced  de  luxe  brands  but  trend  of  the  central  bank’s  circula- ‘ 
this  is  due  chiefly  to  the  reduction  tion  is  likely  to  be  upward  for  some 
of  $2.50  per  gallon  in  the  IT.S.  im-  time  to  come. 

port  duty.  It  will  be  seen,  therefore,  that 


Achievements  Of  The  Long 
Session  at  Ottawa 


Sales  of  the  company  are  under-  ported  net  earnings  available  people’s  Telephone  Co.,  Igi  Cie  de 

stood  to  have  shown  Improvement  combined  preferred  and  common  The  .Ma- 

during  the  first  half  of  the  current  stock  outstanding  eciuivalent  to  $3.31  . Gaspe  Telephone,  which 
fiscal  year  which  ends  November  30, 1  a  share.  After  preferred  \„„pei  ties  in  the  following 

next,  but  largest  volume  of  the  earnings  were  equal  to  $4.20  a  share  ;  Maurice  Champlain, 


Ottawa  Bureau  The  Financial  Ttme# 

Ottawa.  —  Major  achievements  A  number  of  amendments  were 
;  and  events  of  the  parliamentary  ses-  made  to  legislation  for  war  pen- 
!  sion  which  concludes  this  week  are  sions,  the  'War  Veterans’  Allowance 
as  follows:  Act,  etc. 

Abolition  of  the  Canadian  Radio  A  budget  raising  the  sales  tax, 
1  Commission;  substitution  of  a  Cana-  providing  exemptions  for  new  metal 
i  dian  Broadcasting  Corporation  with  mines,  altering  excise  and  income 
Nine  Governors  at  Its  head,  and  a  taxes  in  several  minor  respects,  re- 
I  general  manager  as  chief  executive,  ducing  duties  on  British  textiles, 
I  Passing  of  legislation  to  give  the  machinery,  glassware,  on  farm  im- 
government  majority  ownership  and  plements  and  a  number  of  other 


fiscal  year  wnicn  enus  .xoxemoer  ©o,  a  share.  After  preferred  dividomls  ,„„peities  in  the  following 

next,  hut  largest  volume  of  the  earnings  were  equal  to  $4.20  a  share  ;  5-2  Maurice,  Champlain, 

year’s  business  is  done  in  the  last  on  the  common  stock.  In  addition  |  p  ptneiif  Lotbiniere,  Levis,  Beauce, 
six  months  and  is  subjected  to  to  the  regular  dividends  of  $1.75  1  itorchester  Bellechksse,  Rimouski, 
vagaries  of  crop  conditions  abroad  share  on  Ihe  common,  an  equaliza-  i ,  ,  xTo’ntmagnv  .Matapedia,  Ma- 

I  as  well  as  in  Canada.  During  the  tion  extra  of  $1.42*4  a  share  was ,  ,  ‘  ’  7  Q-sne 

j  past  two  years  the  company  has  1  distributed  on  account  of  last  years  ‘  '  „„*e:4nnAin^  a 

issued  a  semi-annual  statement  re-  operations.  This  made  total  disbur- |  Vhe  compan.  '*  ■  ‘  ^ 

gardlng  results  in  the  first  half.  Ifjsements  on  the  issue  of  $3.1  Tt-  a  :  ” 

such  a  statement  is  again  issued '  share.  AVith  prospects  for  1336  op- ‘  bond  issue  of  $4  JO,  i  .. 


control  of  the  Bank  of  Canada. 


Ratification  of  the  United  States  made  law. 


commodities,  was  Introduced  and 


trade  agreement  and  the  schedules 
attached  to  it. 


A  public  works  scheme  to  create 
employment,  providing  for  work  in 


IT’S  THE  TOBACCO 
THAT  COUNTS- 

IN  PLAYERS  YOU  GET 
TOBACCO 


'  Replacement  of  the  ■  Board  of  national  parks,  on  roads  leading  to 
Trustees  of  tlie  Canadian  National  mining  areas,  on  mining  exploration, 
Railways  by  a  Board  of  Directors,  elimination  of  grade  grossings,  the 
w'it'ii  greater  responsibility  to  the  Trans-Canada  highway,  etc.,  was  au- 
.M mister  of  Transport  tlian  under  thorlzed, 

the  Trustee  arrangement.  Amendments  to  the  follow'ing  acts 

Autliorization  of  a  branch  line  to  were  introduced  and  passed:  Cus- . 
he  built  hy  the  Canadian  National  toms  Act,  Toronto  Harbour  Commis- 
RaiJways  between  Rmiyn  and  Sen-  sinners  Act,  Copyright  Amendment 
neterre,  Que.,  tajiping  some  rich  Act,  Canada  Shipping  Act,  Dairy  In¬ 


gold  raining  territory. 
Creation  and  appointment 


dustry  Act.  Act  Regarding  Carriage 
a  of  Goods  by  Water,  tlie  Judges  Act 


National  Finployraent  Commission,  and  the  Juvenile  Delinquents  Act. 

I  to  provide  jobs,  collect  statistics  Permissive  legislation  was  brought 
:  and  to  supervise  fhe  expenditure  of  in  via  the  Senate  which  would  create 
!  moneys  on  unemployment  relief  pur-  free  liarbour  zones  in  Canada, 
i  poses.  Studie.s  were  made  in  the  several 

i  Consolidation  of  departments  of  standing  and  select  committees  on 
I  railways,  canals,  marine,  and  the  the  following  subjects; 


The  Mark 

of  a  QUALITY  brand 


20  FOR 
25< 


CORK  TIP  OR  PLAI 


j  civil  aviation  branch  of  the  National 
I  Defence  department.  ’ 

j  Consolidation  of  immigration,  co- j 
I  ionization,  mines,  interior,  indiaii 


Marketing  of  Wheat 

’The  Cost  of  Farm  Implements 

Government  Annuities. 

Flections  and  Franchise,  Propor- 


affairs  and  N  W.  territories  into  tional  Representation  and  the  Single 
a  single  department.  I  Alternative  Vote,  Compulsory  Regls- 

Creation  of  a  eentral  Harbours  tratlon  and  Compulsory  Voting, 
board  to  govern  Ihe  affairs  of  the  Status  of  a  Speaker  between  Dis- 
national  ports  formerly  under  sep-  solution  of  one  parliament  and  tho 
arate  commissions.  converiiag  of  another. 

Authorization  of  liational  parks  in  'I’ho  bill  to  create  parliamentary 
Nova  Scotia  and  Prince  Fdward  Is-  under-secretaries  for  the  leading 
land.  cabinet  posts  was  not  proceeded 

A  sum  of  nearly  seven  millions  with, 
was  voted  to  equalize  payments  for  A  number  of  private  members  mo- 
farraers  who  delivered  grain  to  the  tions,  covering  nationalization  of 
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THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  19,  1936 


’  DISTILLERS  CORP. 
EARNED  93  CENTS 
IN  FIRST  QUARTER  I 

/  _  I 

I  Compares  With  $1,62  a  Share 
in  the  First  Half  of  the 
Fiscal  Year 

$2.55  IN  9  MONTHS 

'  Surplus  at  End  of  Period  Downj 
to  $15,175,321  From  $15,-  ! 
252,377  at  End  of  Half  Yar 
— -Pirofit  on  Net  Sales  Steady 

Toronto  Bureau  The  Financial  Times 

Toronto.  —  Distiller.s  Corporation- 
Seagrain.s  I.td.  reports  net  profit  of 
$1,619,680  in  the  quarter  ended 
April  30,  1936.  which  is  equivalent 
to  93  cents  per  share.  No  compar¬ 
able  figures  are  available  for  the 


Heads  Chemical  Assoc. 


REARRANGEMENT 
PLAN  SUBMITTED 
ON  MELCHERS  CO. 

New  Scheme  Calls  For  Fixed 
Dividend  of  75  Cents  on 
“A”  Stock 

MEETING  JUNE  27TH 


Harry  B.  Housser  New 
Head  Toronto  ^Change 


Surplus  at  tnd  of  renod  Down'  A  plan  for  the  capital  reorganlza- 1 

to  $15,175,321  From  $15,- |  '  tion  of  Mclehers  Distilleries  Limited  i 

252,377  at  End  of  Half  Y«ri  elimination  of  dividend  ar- 1 

— Pirofit  on  Net  Sales  Steady  rears  on  the  class  “A”  shares  of  the 

Toronto  Bureau  The  Financial  Times  }  eussed  with  shareholders  following  | 

Toronto.  —  Distillers  Corporation-  'the  recent  annual  general  niceiini.'l 

Seagrain.s  I.td.  reports  net  profit  of  I  ttow  been  formally  announced 

$1,619,680  in  the  quarter  ended  and  wiil  he  submitted  to  shurchold- 

April  30,  1936,  which  is  equivalent  — — — ers  for  their  consideration  at  it 
to  93  cents  per  share.  No  compar-  -r  a  v.  .  ,  i  n.  •'^hoeial  meeting  to  be  hehl  on  Satur-' 

able  figures  are  available  for  the  .  V^'  I  .i-  .Jtine  27th  at  11  o’clock  ii.m. 

corresponding  quarter  of  the  pre-  Department  of  (  anadlan  Indus-,  g -i- )  j,r,  (i,f,  offices  of  the  Corn- 

ceding  year  but  in  the  six  months  Limited,  who  wa-s  e.ccted  pre-|p.joy,  Uoom  lOitO,  Bank  of  N’ov;i  Sco- : 


'JAPAN  BUYS  LESS 
I  PULP  IN  B.C.  THAN 
WAS  ANTICIPATED 

Settlement  of  Trade  Difficulties  | 
Has  Resulted,  However,  in 
Improved  Operations 

WAR  NEWS  UNSETTUNG 


capital  ANft 
..o’  tS.OOO.OOo" 


Montreal  Trust  Company 

ESTABLISHED^ISeP 


The  propo.sed  scheme  of  arrange- i  change,  is  noted  for  his  genial  per 
ment  is  largely  along  the  lines  of  soiiiility,  t'is  sincci  dy  and  his  diplo- 


ended  January  31.  1936,  there  was  <’f  Ihe  (  anadian  i  hcraical  .As-j ,  j.^  437  .lames  Street,  |  Housser 

net  profit  of  $2,822,625.  or  $1.62  per  the  annual  convention^  '  presidci 

share.  Net  profit,  has  been  there-  “  at  .Niagara  halls. _ _  I  rpiip  proposed  scheme  of  arrange- 1  chan.ge, 

fore,  $2.55  for  the  nine  months  ended  ’  i  ment  is  largely  along  the  lines  of  soiiiiiity 

April  30.  1936,  with  one  quarter  yet  I WIV  ]«  CTf)  D  C  itiforninlly  to  imiyy  .1 

remaining  in  the  fiscal  year  which  Lvl\l»  IPI  Y  UD  1  i/ltD  |  sharehokicr.s  follow  ing  the  annutil  |  in  good 

ends  July  31  next.  In  the  fiscal  j  meeting,  the  itrincipal  .new  feature  1  i.nng  a 

>ear  ended  July  31.  1935,  the  com-  CADMC  C  D  1  being  thtu  tlie  proitosed  new  Class  !  cominitt 

pany  earned  $5.05  per  share.  u/lAliO  0*00  1  •  vull  1  1  •’<'nr  a  fixed  ctiimi-  i;x(  hunt 

Ill  the  statement  for  the  six  a  v\vm  a  ■  1  lative  dix  idetid  of  75  cents  a  shiire  j  vice-i)re 

months  ended  January  31 -allowance  hyUDhCB  ^  A  Ul  |  A  I  j  annually  as  against  ;i  fixed  yearly  jug  whii 

wa.s  made  for  special  price  allowan-  iaiIjlitaUu  v/ll  IlxilJ  ‘>f  •>"  cents  ti  share  originally  '  bers  of 

res  and  ad.iustmcnts  arising  from  _ _  !  proposed,  (  hiss  shares  wilLjmd  ;\|j 

the  reduction  in  H.  S.  import  duties  '■‘’’'■e  in-oferonco  for  an  addl- 1  .strength 

effected  on  January  1.  This  allow-  Appr^ation  Shous  o-  dividends  be- !  huildiiig 

ancp  of  $1.724  087,  or  99  cents  pi  r  Increase  or  5ome  16  1  fore  anything  may  bo  ptiid  on  the  '  of  offici 

share  .w  as  deducted  from  surplus  Per  Cent.  '  ’Tt”  stock.  !  nndoiibli 

account  rather  than  from  profit  and  -  |  Tito  proposed  plan  provides  that  |  of  the  n 

loss  account.  If  this  deduction  is  SHIFT  IN  HOLDINGS  capital  of  the  Company  shall  bo  re-  More 

made  against  earnings  it  woiiid  re-  _  !  dneed  by  the  sum  of  $2,267,618  from  '  Housser 

dlice.  net  profit  for  the  nine  months  Toronto  Bureau  The' Financial  Time.,  '  ‘ 

period  to  $l..i6  per  share.  In  the  t, _ ,  t  .  ptesent  shown  on  the  balance  sheet,  hockev 

quarlerly  statement  for  the  three  ronto.  Corporate  Investors  .'52.109. -130.  Of  this  reduction  in  •  yughv  U 


Vancouver  Bureau  The  Financial  Timat 
Vancouver.  —  Japanese  buying  of 
pulp  in  British  Columbia  has  been ! 
disappointing  so  far  this  year,  ac¬ 
cording  to  Oscar  Jorgenson,  assis¬ 
tant  manager  of  B.  C.  Pulp  &  Pa¬ 
per  Company,  Vancouver,  B.C..  which 
has  always  done  a  largo  business 
with  the  Orient. 

Although  Canada’s  trade  difficul¬ 
ties  wdth  Japan  came  to  an  end  at 
the  turn  of  the  year,  sales  have  not 
come  up  to  the  expected  level.  It 
was  felt  that  there  would  bo  a'brisk 
Harry  B.  Housser.  lietid  of  H.  B.  rush  of  business  caused  liy  cancella- 
Housser  &  Co.,  ami  newlv  elected  '  Don  of  orders  during  the  last  six 
president  of  the  Toronto  Stock  Ex- |  months  of  1935,  when  both  countries  i 
chan.ge,  is  noted  for  liis  genial  per- i  imposed  severe  tariff  restrictions.! 


Montrcsl 

Winnipes  Edmonton' 
St.  John’s,  Nfid. 


.J  Toronto 

HsIjfsK  Vancouver 
London,  En3. 


BOARDiOF,  DIRECTORS 

Sir  Herbert  s.  Holt,  p,*,id«ni 

HON.  A.  J.  Brown,  tcc.  vkc-prcsidcnt 
F,  G.  Donaldson,  .  Ocncrct  aiUiwscc 


1  niont  Ls  larj^oiy  aion^  fiio  linos  of  simaiity,  nis  siiufiily  and  his  diplo-  but  this  has  not  materialized  so  far.  j 

pnijO  TWjnnCfnDC  ilbe  plan  outlined  informally  to  imiyy  .ill  of  whiclt  will  stand  him  I  N'evert'heless,  the  company  will  be; 

Vvl\l»  IIY  V  Ui)  1  Vf  llD  ;  shareholders  tollow  ing  the  annutil  |  in  good  stead  in  his  new  office.- |  able  to  report  a  considerable  upturn  . 

______  p«  wv  ./vnavfM  1  '^e  itrincipal  .new  feature  i  i.niig  ii  member  of  the  mtinagement  for  the  year.  Owing  to  the  trade' 

L  \  DMv  IT  OC  p  WT  new  class  I  comniittee  of  the  old  Toronto  Stork  w-ar  last  year,  B.  C.,  Pulp’s  business  ! 

UillllilJ  l/»Ov  1  •  vull  1  I  ^^bares  wiil  hear  a  fixed  ctiniu-  Hxchange.  .Mi\  Housser  ha.s  been  with  the  Orient  was  hard  hit  and 
It  ITT1  n  1  i^ri  /I  I  nrrn  t  V  l  diiidend  ol  m  cciils  a  shiire  j  vice-iiresidcnt  for  the  past  year  dur-  this  was  shown  in  the  financial] 

A  Vh  n  A|«p  I  A  I  A  I  i  again.'^l  ;i  fixed  ycitrly  jug  which  time  the  union  with  mem-  statements  recently  published.  Judg-  j 

^  •  U**»*vlu  v/ll  Il/lU  ''(Pe  of  5n  rents  ii  share  originiilly  ;  „f  4i)(,  former  Standard  Stock  I  ing  from  reports  for  the  first  six'; 

_ _  ;  propo.sed.  (  lass  shares  wilLjmd  Mining  Exchange  has  been  j  months  of  1936  there  will  be  a  def- ' 

nvextment  Annrerintinn  SKowi  l''9'*’*''''T’-5'('  for  an  addl- j. strengthened  and  a  new  exchange  inite  recovery,  but  not  to  the  level] 

I  f  Q  tional  $1.2."  a  share  in  dividends  be- !  huildiiig  planned.  Before  his  tenure  that  had  been  anticipated.  . 

an  incr^se  or  oome  Id  I  fore  anything  may  ho  paid  on  the  '  of  office  is  over  .Mr.  Housser  will  |  President  Lawrence  Killam  of  B.  , 

Per  Cent.  ;  ”B”  slock.  !  undoubtedly  officiate  at  the  opening  I  C.  Pulp  is  now  In  New  York,  i 

-  i  Tbo  proposed  plan  provides  that  |  of  the  new  l  uiiii'ng  early  In  1937.  Executives  of  Powell  KIver  Com- i 

SHIFT  IN  HOLDINGS  '  capital  of  the  company  shall  bo  re- ;  More  than  20  years  ago  Mr,  |  pany  and  Pacific  Mills,  Ltd.,  the  two  i 

_  I  dnci'd  hy  the  sum  of  $2,267,618  from'  Housser  was  a  noted  athlete,  cap-Jbig  British  Columbia  exporters  of! 

Toronto  Bureau  Til*  Financial  Time,  '  value  of  $1,377,018  at  ,:,|n  of  the  Tnivcr.-ity  of  Tcroiito  |  newsprint,  are  .scanning  the  "w-ar”  : 

Toronto  _  r'ornonfo  Tni-o=to.-a  ''lO-sont  showii  Oil  tlio  halaiico  sheet,  hockey  team  and  a  inenibe;  of  the  |  news  from  tlie  Orient  with  unusual  ' 

‘  ‘  82.109.130.  Of  Ibis  reduction  in  •  yugby  team.  He  still  maintains  bis  interest  these  days,  as  a  serious! 

rtd.  had  an  income  of  appr.oximatel.v  I  capital  $1,867,618  will  he  aiiplieiL  interest  in  sports  and  plays  a,  outbreak  may  interfere  with  their  t 


Investment  Appreciation  Shows 
an  Increase  of  Some  16  ; 

Per  Cent.  j 

SHIFT  IN  HOLDINGS  ’ 

I 

Toronto  Bureau  The  Financial  Time, 
Toronto.  —  Corporate  Investors 


ROBERT  ADAIR 

J.  E.  Aldreo 
wiLUA/si  F.  Angus 
C  H.  CARuaE 
George  Caverhill 

W.  H  COVERDALE 

Harold  Crabtree 
HON.  e.  dandurand 
G  H.  Duggan 
A  E.  Dvment 
Andrew  p  H(xt 


GORDON  W  MacDOUGAU,  tC. 

A  D.  MacTiER 
JOHN  c  Newman 
J.  S.  NORRIS 
HUGH  FATON 
f  W.  ROSS 
HON  GORDON  W.  SCOTT 

Paul  f  Sise 

JUUAN  C.  S.MITH 
HON  Smeaton  White 
MORRIS  W.  WILSON. 


511  PLACE  DARMES; MONTREAL 


months  ended  .\i)ril  30,  the  company  Ulb.  had  an  income  of  apprioximalely  i  capital  $1,867,618  will  he  applied  :  interest  in  sports  and  plays  a!  outbreak  may  interfere  with  their 

deducts  from  surtilus  $1,500,000  5.86%  on  the  .average  capital  in-  against  a  write-down  in  assets  and  i,i-;ind*  of  golf  tlmt  demands  respect,  i  sale.s  in  the  North  China  zone, 

which  Is  the  amount  to  ho  paid  in  vested  during  the  fiscal  year  ended  "ill  he  distributed  to  Class  Before  entering  the  brokerage  husi-l  Powell  Kiver  Company  has  two  or 

settlement  of  claims  advanced  by  the  April  30.  1936.  The  annual  state-  '  sbareholders,  on  the  basis  of  „pHs  .Mr.  Hotis.n  r  was  xvith  several  j  three  important  customers  at  Ticnt- 
U.  S.  Treasury  w’hile  an  additional  ment  to  be  issued  shortly  will  .show  a  share,  in  final  satisfaction  ef  |  industrial  comitanles  including  Mas- j  sin  and  adjacent  eftics,  and  a  real 

$125,000  ks  deducted  for  legal  fees  j,n  increase  during  the  year  of  139%  dividcinds  accrued  on  tlie  ;  say-Harris  Co.  His  flair  for  sales- j  war  would  probably  interfere  with 


in  connection  wHh  these  claims,  jjj  subscribed  capital  and  125%  in  ” 

Surplus  at  $lt,,l7o,321  on  April  30  is  issue,}  capital.  Three  inereu.ses  ini 

therefore  less  than  the  surplus  of  ,f,e  offering  price  of  the  shares  re-  ’’ 

s  15,252.377  reported  as  of  January  fjeef  investment  appreciation  of 


'  niansh1i>  once  led  him  to  Mexico  shipments  to  some  extent. 


31.  1936. 

Net  sales  in  the  three  months 
ended  April  30,  1936.  W'ere  $14,738,- 


issued  capital.  Three  inereu.ses  in'  ^^ass  *'A”  .shares.  It  Is  pro-  ^vhere  ho  sold  marine  signals  to  the  Kraft  production  in  British  Co- 

the  offering  price  of  the  shares  re- * Issued  on  a  share  for  ;  Mexican  government.  He  was  closely  |  lumbia  is  being  retarded  by  tariffs 
fleet  investment  appreciation  of  , basis  for  the  existing  class  ;,j,..i,-„.i,-,tcd  with  Sir  Clifford  Siftoniand  entry  of  low-cost  wrapping  pa- 
some  16%.  The  offering  price  of  :  ttt  one  time.  The  b.-okerano  business  per  into  countries  that  normally  buy 

the  shares 'was  increased  from  $6.25'’^”  *'*'  otmiulative  preferred  '  been  his  metier  for  more  than  in  largest  x'olume.  There  is  a  35% 

in  June,  1935,  to  the  current  offer- '  dividends  of  $2.90  a  share,  |  t^vo  decades  but  he  is  also  a  mem-  tariff  on  Canadian  kraft  entering  the  I 


L  B  A  M  ^ 

\ 

Barclays  Bank  (Canada) 


410  ajrainst  in  the  prcccd-  inr  price  of  <7 ‘’S  At  April  30  1036  1''’*  carry  a  fixed  cuinuhitive  pre-  ber  of  the  Investment  Deiilcr.s  Asso-  rnited  ^States.  althoiiKh  kraft  pulp! 

ing  six  months,  and  $55,082,722  in  the  subscribed  capital  of'  ^*’'''''''1  ^  sha.re  year- |  ciation  of  Canada.  Ho  is  on  tho  goes  in  froo.  Australia  and  New  i 

12  months  ended  July  31.  1935.  Gross  $51)2  357  it,  is  the  Intention  of  1110''^'  "  preferred  but  non-cumula- j  m,,;,,,!  of  Governors  of  St.  Andrews  ;Tca]and  have  a  ten  per  cent,  duty,  j 
profit  on  net  sales  has  been  con-  direAors  to  apply  for  listing  of  the  rights  for  a  further  .$1.25  a  ;  unj  a  member  of  the  Nation-  which  ’has  been  sufficient  to  keep! 

stant  at  31.7%  in  the  ctiiTe.nt  fiscal  iconoA  ^'anitat  i  before  any  dividends  can  he;,,)  ciub.  Ho  is  a  director  of  Canada  exports  from  Brifi.sh  Columbia  to  I 


stant  at  31..%  in  Iho  currexnt  Hscal  s},ares  when  issued  capital  reaches  j  '  ‘'n”'  Ztl' 

year  as  comp.arcd  with  34.8%  In  iinooooo  paid  on  the  T»  stock.  The  new 

1934-35  and  36.67r  in  1933-34.  ^  btirinV  the  ouarter  ended  April ' he  non-voting 

Selling,  general  and  administra-  there  was  a  small  shift  in  '  .’ho  ovent  of  dividend  ar- 

tive  expense  has  increased  during  holdings’  from  preferred  to  common'''*’®'^  having  accnioi^  to  the  extent 
the  current  fiscal  vear  nrobablv  due  prefer  a  l  -  $1.50  a  share.  After  dividends 

ine  curteni  11.  tat  x  tcir.  prooaoiy  aue  gf^cks  w'hich  now  comprise  60%  4,nn  mTiiniiv  •..•o 

in  part  to  increased  advertising,  and  investment  nortfolio  as  Ciom-i®^*^'^  ’  !=hare  anniiallx  ate 

interest  charges  are  hig’her  w’ith  the  j  portroiio  being  paid  011  ibe  “B  "  stock,  class 

inicresi  marges  are  mgner  wnn  me  preferred  stocks:  "A  .-h-ire 

result  that  net  profit  before  taxes  4^/  in  .r„vornment  enmnniion  bonds '  .snatcswiii  snare 

is  11  \rr  of  net  sales  in  the  nine  ?  government  corpoiation  houas  ^ 

is  il  l  r  01  net.  sates  m  me  nine  .^^^4  government  and  muniei-  -  ^  «i,.iro  in  -mv  fm-iimr  .listrihn 

months  ended  .April  30  1936,  as  com-  ,  ^  j,  gp  46^/,  j 

pared  wpli  19.66f  in  the  preceding  common  ...  .  _  . 


j  share  before  any  dividends  can  he  ;  ,,i  duh.  He  is  a  director  of  ('anada  exports  from  Brifi.sh  Columbia  to  I 
j  paid  on  the  ’’11”  sUick.  The  new  ,  j.',„,,j,jries  &  Eorgings,  Stop  &.  Shop  !  a  lower  level  than  would  otherwise! 
j  class  ".A”  sh.ares  will  be  non-voting  ;  and  other  companies.  he  the  case.  Both  the  Australasian  I 

'  except  in  the  event  of  dividend  ar-  j  - - -  countries  are  endeavoring  to  protect  | 

'  rears  having  accnioi^  to  the  extent  8  f  I  n  1  IT  ’heir  own  infant  kraft  industries. 


WHITTALL  CAN 
EARNINGS  HIGHER 


Elng.  Electric  To  Produce 
Crompton  Lamp  in  Canada 


pared  with  19,66f  in  the  preceding 
Hscal  year.  Net  profit,  after  all 
charges  including  taxes,  is  9,6%  of 
net  sales  in  the  nine  months  ended 
.April  30.  1936.  as  compared  with 
i6Cr  in  the  fiscal  year  ended  July 


stocks,  427r  In  preferred  stocks;  5%  j 
in  corporation  bonds,  and  7%  in  gov-  j 
ernment  bonds.  j 

Changes  in  the  Investment  port¬ 
folio  from  February  15,  1936,  to 


T’Inn  Is  Outlined 

In  submitting  details  of  the  com¬ 
pany's  plan  to  sliiircholdors  tind  en¬ 
closing  proxies  for  the  special  gen¬ 
eral  meeting.  Victor  .Marchaiul.  presi- 


i  ,  i  I  *  e  a  April  30.  include  an  Increase  in  company,  o.u  intents  i 

Consolidated  statement  of  earned  holdings  of  t:anada  Packers  common  a-®  ®  covering  lettei 

.surplus  and  profit  and  loss  for  the  .mj  elimination  of  Hinde  &  Hauch  ,  During  t’le  informal  (h.scussion 


three  months  ended  April  30,  1936.  common 

Holdings  of  Corrugated  Pap 
,.l.  Lot.,  1.S  as  follows.  Cosmos  Imperial  preferri 

3  Mo,  End.  6  Moa  End.  , 

.'tprii.to.  Jan.  31,  bccu  liquidated  and  Guelph 
lOTB  ifl36  preferred  and  Steel  Co.  of 

Net  sal^.-  . $t4,i38,tl9  $ai,.3n.(,.S8!t  m-pfeiTpH  bav'e  been  reduced 

Cn.tofsalca .  in.0T4.!)!>!>  21.438, 8(>l  pi  eict  reu  nav e  nteil  li  uuci  u. 


- - ‘  Crompton-Parklnson  IJmlted,  of 

Net  on  Common  Fquallcd  79  t>indon.  Enghmd,  largest  Indepon- 
Cts.  Share  Against  70  Cts.  I  dent  lamp  manufacturers  in  the 
in  Previous  Period  i  "  announce  that  they  have 

j  rntcred  into  a  joint  arrangement 
^  Z  •  s  the  English  Electric  (.‘ompany ! 

IVhittall  C  an  fo.  earnings  for  Ihe  i  Canada,  Limited,  to  manufacture 
year  ended  l  ebmary  -9.  I.t36.  "ore|j^,^^  ^^-d-known  Crompton 

equivalent  to  ,9c  a  slum'  on  D’o 

common  stock,  an  increase  from  ,0e  ,  -ntese  companies  state  that,  to- j 


214  ST.  JAMES  STREET 

MONTREAL 


60  KING  STREET  WEST  I 

,  TORONTO  I 


I  the  Canadian  market  somo  twelve  I  Pert  of  Paint  ,Tohn  In  th'rd  p'aca  i 
months  .at-n  I  I’®  cicaranoos  of  whoat  overae.a*  dur- 


I-VoBt  I  S”'’  h*’*'  ^'hare  per 
J  .....I  I  after  having  further 


Gropsi  r>r'’>fit-  on  salos  .  .  . 

4,683,420 

9.954.T28 

T>*w:  crnoral  & 

adn  in.  c.spense 

2.696,390 

r^ir  fees 

375 

7.^0 

Exer  salaries  . . . 

6.5.0.S0 

126,300 

Le?al  foes . 

52.83  4 

12",-96 

Net  interest  paid 

125,17.5 

17:  .610 

Deprec . 

31,013 

40,060 

Add:  i\fisc  income . 

1,692.584 

22..571 

3.330.372 

67.253 

Less:  Ta.\cs . 

95,176 

675,000 

Net  nrofit  . 

1.619,680 

2.822.625 

TTnvision  for  special 
price  allowance**  to  be 

made  during  lO-lfi.  . . . 

1,724.987 

Sur.  for  period . 

1,619,680 

1,097,638 

I*rev.  surplus  ...... 

15,252,377 

14,154,739 

Less:  Taxes,  prior  yrs  .  . 

71,7.96 

Settlement  of  U.S. 

Treas.  Dept. 

claims  . 

1,500.000 

Legal  fees  on  above 

125,000 

Steel  preferred  has  been  added  tind  j  "flie 

the  Corrugated  Paper  Box  income  , 


e  per  iiiintini.  but 
urtlicr  studied  the 
company  and  taken 


Hi.glinr  depreciation  and  ftixes 
and  preferred  dividend  arrears  of 
$339,625  fllic  .slock  was  called  at  110 


into  consideration  a  probable  .slight  oud  accrued  dividends  ol  $11.,.?  on  . 

increase  in  future  earnings,  it  was  January  20,  19.?6)^  left  a  deficit  for 

felt  that  this  cumulative  dividend  on  H'o  year  of  $100,426.  ^ 

/T  TfeAlllPn  /TAnn  I ’ho  class  ".A”  shares  could  bo  In-  During  the  year  the  company  s  In- 
K  I  Kl|Wh  K  I  llnp  I  creased  to  75c.  per  share  per  annum,  vostmont  in  Associated  Quality  Can- | 

U.  V.  1  V  IT  Llll  Will  •  j  However,  in  order  that  the  company  ners  was  disposed  of  at  a  loss  of , 

»  MCT  OI/^OCD  he  enabled  to  pay  this  cumulative  $751, -521,  and  the  guarantee  In  res- j 

lYIAl  Wtl  IllunEA  dividend  of  75c.  it  will  be  essential  I'oct  of  that  company  s  b.ank  loan 

that  it  liavc  the  cooperation  of  till  "f  $85,396  was  paid.  rhese,  tr.m- 

-  shiireholders  in  increasing  the  sactions  vyero  largel.v  responsible , 

Elamuigs  of  $324(986  Compare  sale  of  its  products  tltroug'iiout  the  ’"f  cliangin.g  a.  combined  earned  and  j 

With  $292,581  a  Year  various  provinces.  Tt  is  moreover  capital  surplus  of  $552,078  into  a 


. . . • . . I'nmnths  -i I  tiraranrrs  or  wnrat  overae.a*  rtur- 

the  Fnglish  Klcctric  Company  of  l ?h_$  ra.'it  crop  year.  X'ancouver- 
nil  uiAA  wlin  linvf*  bPCTi  so  RIICOOSS-  i  ~  Nf'W*  e55tmln.«ter  I’.nmt*  firj*t  with 

irroiirs  ir.  '  ^JAIvr  .yoilV  grain  traffic  I  47.094.87ti  bnshi-lj*  fxpnrt^d:  Montretil. 

,..i  fill  "ilh  the  sale  of  D.trlitx  ^nho  j  ^  Dominton '  >=<'‘=">'<1.  "'Hk  D.’’.8a  1..-.1 .6  ti',,.hc1.i  and 

Lighting  introduced  by  them  into  l  p-uroau  of  t'tatl.otl''.-*  report  .show.s  the  I  S'®*"?  John  third  ■wi'h  I0.7.S9.8O7. 


Previous 


various  provincos.  it  is  niorrovor  vuw-rv.x,.  *.**.».  ^ 

obvious  that  it  is  useless  to  fix  on  deficit  of  $869,992. 
the  class  "A”  shiires  a  preferential  ^n  the  balance  sheet,  the  amount 
cumulative  dividend  at  a  rnio  wliich  borrowed  from  the  parent  company. 


^*Treas^"*^ Itept.  British  Columbia  Power  Corpor-  jjio  companv,  tinder  the  present  con-  Continental  (  an.  to  provide  for  the 

claims  .  l,.50o.noo  .  ation  reports  net  earnings  for  May  fijiions  will  not  be  able  to  pay  reg-  rodemiition  of  preferred  .shares,  was 

Legal  fees  on  abovo  12, a, (100  .  at  $324,986,  as  compared  with  $292,-  ularly.'  '  taken  in  at  $2,185,490.  Net  working 

Surplus  forward .  $1,3,175,321  $15,252,377  o61  for  May  of  last  year,  represent-  “You  will  note  according  to  the  capital  declined  from  $751,958  to 

(x)  Denreaiation  provision  considerably  in  ing  an  increase  of  $32,405.  Gross  enclosed  tilan  tliat  altliough  the  for-  $585,576. 

«■  cess  of  that  shown  IS  charged  to  cost  olproduc  p^V-ninca  for  Mnv  -it  81  137  96*’  -how-  ‘ '“‘*1  aiiiiougu  uu.  J  i  _ _ _ _ 

tii.n.  eainings  lor  .xtaj  at  snow-  „ier  cumulative  dividend  on  Hie 


$1,5.175,321  $15,252,377 


Halifax  B.  of  T.  Sees  No 


cd  an  increase  of  $58,744,  while  oper-  eja.ss  “A”  shares  would  be  reduced  Trust  &  Loan  Comoanies 
ating  expenses  at  $812,966  showed  75e  per  share  per  annum,  the  *  ^USl  OC  ^oan  v^ompaiucs 


TO 


an  increase  of  $26,339,  when  coni-  (.pi.ss  “A”  shareholders  xvould  also 
Early  Need  Free  Ports  month  of  Imst  he  entitled  to  receive  a  preferred 

^  year.  non  cumulative  dividend  of  $1.25  per 

__  .  jjjp  eleven  months  of  the  com-  .share  per  annum,  making  in  all  $2.(10 


To  Cut  Deposit  Intereit 

Toronto  Bureau  The  Financial  Time*  | 
Toronto. — Trust  and  loan  compan*! 


Maritime  Bureau  The  Financial  Times  j  pany’s  fiscal  year  ended  with  May,  ppp  sliaro  per  annum,  and  that  divi-  ios  announce  that  tliey  will  reiiuce 
Plalifax,  N.S. — ^At  a  meeting  oftl.ajnet  earnings  amounted  to  $1,044,189,  dends  can  be  declared  in  any  fiscal  interest  payable  on  savings  deposits 
council  of  the  Halifax  Board  >  tj  an  increase  of  $157,816  over  the  same  year  o.n  the  Class  “B”  shares  only  to  2%  as  of  July  1.  This  represents 
Trade  the  matter  of  free  ports,  r«-|  period  of  the  preceding  fiscal  year,  out  of  the  re.sidiio  remaining  over  a  cut  of  14  of  1%  and  corresponds 
cently  introduced  into  the  Senate  ty,  while  gross  a  $12,767,869  showed  an  and  above  the  sum  of  $20rt,000  of  the  with  the  reduction  made  hy  the 
Senator  Casgrain,  was  up  for  du-  increase  of  $804,346,  with  operating  net  profit  made  by  the  company  dur-  chartered  bank.s  .a.s  from  June  I. 
cussion.  expenses  at  $8,723,680,  higher  by  ing  either  one,  but  not  both,  of  such  For  the  first  time,  however,  the  trust 

The  board  reconfirmed  the  resolu.  $646,530.  fiscal  year  or  the  next  jireceding  and  loan  coinpanio.s  are  paying  in- 

tion  of  1922  favoring  the  establisl.-  Comparative  figures  follow:  fiscal  year.  Due  to  the  repeal  of  terest  on  the  .same  ratio  that  pro. 

ment  of  such  but  pointed  out  that,  — May—.  prohlliition  in  the  1'nited  States  and  vailed  prior  to  the  first  reduction  in 

since  that  time,  there  had  been  many  *1 «i  I>7oSna  tsa'aai  thelargedecrea.se  in  domestic  trade  the  interest  rate  on  hank  deposits, 

changes  in  customs  regulatiorj  dp°*exp.  ’8I2!965  786!627  '26!33')  Ib29,  it  certainly  will  be  many  j  ppjor  to  that  time  the  trust  and] 


$646,530. 

Comparative  figures  follow: 

— May— 

1936  1935 


fiscal  year  or  the  next  jireceding  and  loan  companies  are  paying  in¬ 
fiscal  year.  Due  to  the  repeal  of  terest  on  the  .same  ratio  that  pro. 
prohlliition  in  the  I'nited  States  and  vailed  prior  to  the  first  reduction  in 


ti  Ji7oTn«  tsS'Vaj  thelargedecrea.se  in  domestic  trade  the  interest  rate  on  hank  deposits. 

’812  966  786  627  26  339  -Since  1929,  it  certainly  will  be  many  prior  to  that  time  the  trust  and] 

- - ^ - .years  before  the  Company  will  be  loan  comjianies  jiaid  4%  and  the 

$324,986  $292,581  $32,405  able  to  pay  a  dividend  on  the  Class  chartered  banks  3*'r.  In  the  course 

I  months  ending  May  31st.—  ”B”  Shares.  of  ttiree  vear.s.  reductions  have  re- 


which  have,  to  some  extent  reduced  ’  ‘ _ _! _ 1 - ! —  years  before  the  Cornpan 

the  benefits  of  segregated  area.*.  Net  $324,986  $292,581  $32,405  able  to  pay  a  dividend  on 

The  council  concurred  with  the  Cat;*  — Elevsn  months  ending  May  31st. —  ”B”  shares, 

adtan  Chamber  of  Commerce  in  coi>  1936  1935  Inc.  “When  this  company  w 

sidertng  that  the  prasent  is  not  the!  Gross  $12,767,869  $ii.963,523  $804,346  jn  1928,  it  was  expected 

opportune  lime  for  the  establishing  I  **’’■ _ .  13.6  o  8,  77, i  o  646.530  ,y.r,ui,j  participate  in  a  v 

of  such  areas.  I  Nst  $4,044,189  $3,886,3  73  $157,816  iierative  export  trade  in  s 


J  shares.  tliree  ycar.s.  reductions  have  re- 

“When  this  company  was  formed  duced  the  interest  rate  by  half,  or 


AHD  bottle  0^ 
,H  SCOTLAND 


T^IT  THE  BUT 

(/f^  Ault  to 

DEWAR'S 

OLD  SCOTCH  WHISKY 


a’  23  680  *  8  07  ’  50  T  fi  in  expected  that  it 

'  _ _ ; _ would  participate  in  a  very  romu- 

$4,044,189  $3,886,373  $157,816  Iierative  export  trade  in  addition  to 

its  regular  domestic,  business  and 

_  .  -  -  - - - — "T!?  which  would  have  permitted  its 

shareholders  to  r(>alise  large  profits, 
rnfortunatoly,  siiortly  thereafter,  a 
serious  price  cutting  war  took  place 
in  the  export  trade  and  goods  were 
sold  at  practically  their  cost  price 
and  in  addition,  the  business  depres-  ' 
ston  occurred  with  tlie  result  that 
the  actual  conditions  now  existing 
are  entirely  different,  and  conse¬ 
quently  your  company  is  now  over¬ 
capitalized. 

St.  Lawrence  Paper  Co. 

Bond  Issue  Is  Ratified 

At  a  special  meeting  of  sharehold¬ 
ers  of  St.  I-awrence  I’iiper  Mills  C'i.,| 
held  this  week,  appriival  was  voted; 
of  a  by-law  authorizing  creation  of; 
an  issue  of  bonds  up  to  au  amount,  of] 
$2,500,000.  Of  a  total  vole  of  527.-! 
365  shares,  only  five  .shares  werej 
voted  against  the  proposal.  ! 

As  explained  in  a  letter  recentlyj 
Issued  in  conjunction  with  the 
notices  calling  the  .special  meeting,] 
It  is  proposed  to  deposit  $1,600,000 
of  the  bonds  with  the  company’s' 
bankers  for  the  purpose  of  socuitI 


2%  and  115%  respectively. 

ing  a  cash  loan  of  $600,000  and  e.s- 
tablishing  a  line.  *if  credit. 

The  $600,000  will  be  issued  to 
dispose  of  two  claims  totalliiai. 
$972,075,  the  settlement  of  whi(U' 
will  tlius  involve  a  saving  of! 
$:!72,075.  ! 


Trustees  —  Executors 
Administrators 
Transfer  Agents 
Registrars 


PRUDENTIAL 

TRUST 

COMPANY,  LIMITED 

B.  Hal  Brown.  Prcs.y  Gen.  Maiugcr 
H.  N.  Chauvin,  r.c. 

Chairman  ot  the  Beard 

PRUDENTIAL  TRUST  BIDG..  MONTREAL 


The  English  Electric  Company  of  Canada 

LIMITED 


Crompton-Parkinson  Limited 

of  London,  England 


Announce 

that  they  have  entered  into  a  joint  arrangement  to  manufacture 
and  sell  the  well-known 

Crompton  Lamps  in  Canada 

Crompton-Parkinson  Limited  is  the  largest  independent  manu¬ 
facturer  of  electric  lamps  in  the  world  and  Crompton  lamps  arc 
known  eveiv-Avhere  for  their  quality,  efficiency  and  general 
excellence. 


.Ml  sizes  and  types  arc  available  to  suit  every  lighting  need. 


Ctsns'dlt  your  nearest  Fnglls'h  Electric  dealer 
when  ordering  your  yearly  equipment 


Lighting  Division 

The  English  Electric  Co.  of  Canada,  Limited 

991  Bay  Street  -  Toronto 
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government  interference  In  business  of  recent  years— 
and  not  without  ample  reason.  But,  so  long  as  any 
large  proportion  of  their  numbers  refuse  to  recognize 
their  obligations,  their  arguments  against  government 
Interference  will  be  weakened  accordingly. 


R,  EMMET  COX  .  •  .  • 
DAVID  BURNSIDE  •  •  • 

r  .  .  .  ...  Preiident 

...  General  Manager 

J.  W.  TYSON  .... 

A.  R.  W.  YOUNG  .  .  • 
W.  A.  HIGGINS  .  .  .  . 

>  .  .  .  Editor. in-Chief 

...  Toronto  Editor 

Investing  in  Scientific  Research 

The  business  community  received  with  approval 
the  announcement  from  Ottaw'a  that  consolidations 
I  resulting  In  a  new  Department  of  Transport  and  a 
’  new  Department  of  Resources  and  Mines  would  enable 
j  a  reduction  of  about  25  per  cent  in  staff,  or  approxl- 
SLBSCRiPTiov  PRICE:  In  Canndn  j  mately  1,000  clvll  servants.  The  step  Is  commendable. 


Financial  Implications  of  U.  S.  Social 

Security  Act 


Doctor  D.  M  MARVIN',  eronomisl,  Roycl 


Bank  of  Canada,  in  an  address  before  the  financial  section  of  the  Special 
Libraries  Associalion 


Woven  Into  the 

SOCIAL  FABRIC  OF 
CANADA 

Like  a  tfrand,  intricately 
woven,  the  Canada  Permanent 


six  months.  In  Great  Britain  S3  00  _  , 

In  the  United  Slates  S3  30  a  ye.ir.  S2.00  for  si*  months 
Foreign  Subscriptions.  S3  00  a  year;  S3  00  for  six  montha. 

ADVERTISING  Rate  Cards  on  application  at  all  our  offices  or 
from  am-  responsible  ..\dvertising  Agency. 

CABLE  ADDRESS  "Fintim-s  ;  W.  U.  Code. 

HEAD  OFFICE.  Montreal.  lAncaster  0J8I.  All  Depart-  i 
ments, 

TORONTO  OFFICE:  226  Bav  Street.  D.  L.  Rebum.  Manager;  > 

Charles  R.  McCarthy.  Ontario  Representative.  Phones.  I 
Elgin  7204. 7205.7206. 

LONDOv.  ENG  03  Bishopgate,  E.  C.  2.  Davies  &  Co.,,  the  shcep  from  the  goats  along  political  lines. 
Representatives 


but,  as  tvlth  the  statement  of  Mr.  Bennett  that  12,000 
civil  servants  were  dispensed  with  during  his  regime, 
it  might  be  interesting  to  know  whether  such  figures 
are  net  or  gross— that  is,  whether  staffs  are  curtailed 
to  that  extent,  or  whether  dismis.^als  are  followed  by 
replacements.  It  seems  to  be  the  invariable  rule  that 


OmR  no  prolonged  interval  have  :  greater  caution  which  Is  character-  400c  of  the  cost  of  the  plan.  In  1936,  :  Mortgage  Corporation  is  an 
long-term  interest  r.Hc.s  In  thejlstlc  of  maturltj-.  As  long  as  there  1937  and  1928  the  proceeds  of  payroll  integral  part  of  the  whole 
U.S.  been  loiv.  From  the  American  i 'va-s  now  land  open  to  settlement,  as  taxes  are  expected  to  amount  to;  i  r— J-  C— 

Revolution  until  1914  the  United  !  ^“tig  as  there  were  new  frontiers  to  |  about  $327  million,  $1,288  million  and  *  rooric  W  V.anaaa.  ror 
States  was  developing  with  unex-  tJonquer,  each  American  youth  could  $1,550  million  rcspecth'elj'.  Under  81  years  it  has  been  a  vital  fac- 
nmpled  rapidity.  In  general,  new  s^t  out  boldly  to  seek  his  fortune,  j  the  present  law  these  annual  levies  I  for  in  commun*' 
ventures  succeeded  beyond  all  ex-  In  those  days  there  was  no  general  |  will  continue  to  increase  until  Uiey  ify  development 


pectation.  Under  such  conditions  ' old  age  pensions,  unem- 1  exceed  $3,000  million  in  1949.  Pay- ^  ,  L  »  ,l 
people  came  to  accept  risks  readib',  r''’.''™®'tit  insurance,  workmen's  com-  ments  to  be  made  from  the  resulting  j  throughout  the 
which  would  have  been  absolutrl>v  P<?ti'3ation,  and  other  forms  of  secur-  funds  are  negligible  in  the  years  prior  '  Dominion.  It  has 
rejected  in  coiinlrie.s  where  condi-  ity.  The  brave  man  soughf  to  caive  to  1942  and  are  not  expected  to  bulk  proved  a  dep* 
tions  had  become  more  highly  stabi-  '  f>ut  his  share  in  the  new  dotnain  with  large  "in  relation  to  collections  in  the  j  i  i  j 

lized.  Throughout  most  of  its  his- '  •HI''*  thought  of  the  risks  involved,  years  prior  to  1950.  The  over\3-helm- i  guofa- 

tory  the  Untied  States  not  only  ein- !  Is  R  significant  change  in  ing  bulk  of  these  collections  will  i  ian  or  Savings; 

,  „  ^  ...  ..  .  .  ployed  all  funds  available  at  bomfi  American  p:-.vchoIogy  that  the  Town-  constitute  savings  up  to  1950  or  1955.  j  has  oromoted 

following  elections  there  is  a  certain  separation  of  |  also  continued  Jo  ^rrow  larg^  send  plan,  with  its  promise  of  $200  - - - - -  - - '  promorea 


_ However,  in  giving  full  credit  to  the  government  Interest  rates  had  to  he  main- 

Devoted  to  the  interests  of  the  investing  public  in  the  '  for  a  desire  to  reduce  costs,  we  would  sugge^  that,  |  attract 

lief  that  the  confxdcfice  of  capital  is  essential  to  the  !  in-so-far  as  one  of  the  branches  affected,  the  National  !  abroad  ir  is  only  natural 

*u^  ^  ^  .  I  Interest  rates  in  debtor  roun- 


amounts  from  abroad,  so  that  up  tola,  month  in  old  age.  should  have  cap- 


helief 

stability  of  finnncc.  the  prosperity  of  industry  and  th-e 
development  of  our  resources. 
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Research  Council,  is  concerned,  care  and  judgment  j  tries  are  generally  higher  than  in 
should  be  exercised.  This  is  one  department  which  in  |  those  which  have  a  surplus  nf  sav- 
Its  very  nature  may  be  making  expenditures  on  staff!  Investment.  By  .and  large, 

or  on  research  work  the  Immediate  benefits  of  which  ! 

P vnsrlian,-ir  '  appear  to  bc  Justified.  Still  it  Is  evident  that,  I  able  for  equal  risks  nf  home  Be- 

oacnrices  lO  roiiucai  ILXpeaiency  j  in  a  country  like  Canada  with  a  heavy  war-created  j  fore  the  war  then,  the  T'nitcd  States 

There  was  a  time  when  our  public  utility  com- 1  debt  and  great  natural  resources,  developed  and  un- !  accustomed  to  higher  rates  of 
panies  generally  were  respected  as  great  public  ;  developed,  a  penny-wise  and  pound-foolish  policy  might  I  coimtrles'^^*'  prevailing  in 

servants.  Thev  tvere  encouraged  by  governments  and  easily  prove  costly  in  the  national  interest.  I  r..  ’ 

;  I  Since  1914  Interest  rs-tc^  throuch- 

were  regarded  as  the  most  stable  of  investments.  But  i  At  the  recent  meeting  of  the  Canadian  Manufac- !  i*-orld  have  not  "been  low 

today  we  find  many  of  them  the  target  for  politicians!  turers’  Association  it  was  urged  that  every  aid  should  |  From  1914  to  1918  the  world  In- 
who  would  have  the  public  believe  that  they  are  merely  be  given  to  the  development  of  scientific  research,  and  dulged  in  an  orgy  of  destruction, 
profit-sucking  corporations.  They  are  driven  from  this  should  apply  to  the  government  as  well  as  neutral  countries  capital 

pillar  to  post  by  the  courts  when  they  seek  the  pro- ,  private  concerns.  What  is  being  accomplished  by  big  Fxpe^d^tu^es^”"  w3T/*^oh1io^les^^^^ 
tectlon  of  what  have  long  been  regarded  as  constitu-  corporations  was  Indicated  by  L.  A.  Hawkins,  execu- 1  replacement  and  repair  were  allowed 
tlonal  rights,  and  their  securities  in  many  cases  no  live  engineer  in  charge  of  the  General  Electric  Re- 1  to  decline  and  It  is  not  surprising 

longer  reflect  earnings  for  honest  service  or  even  that  search  Laboratories  at  Schenectady.  Mr.  Hawkins!’^'"'*  posf-war  period  witnessed 

argued  that  scientific  equipment  rep;esented  the  "tod- i 

em  slaves  of  the  people  eliminating  drudgery  and  pro-  other  circumstances  which  would 
viding  time  for  leisure.  He  suggested,  in  replying  to  help  to  account  for  the  faof.  It  re- 
those  who  are  willing  to  call  a  halt  to  scientific  re- :  Fnains  true  that  after  the  end  of  the 
In  Ontario  we  have  the  example  of  the  government  search  on  the  ground  that  it  Is  creating  unemployment.  | 

repudiating  its  guarantees  simply  because,  in  taking  that  these  were  probably  the  same  people  who  tried  i  ,han^  one  **hund red  ycar.s.  'in 

that  course,  it  has  the  support  of  the  public  who  are  prohibition  without  success, — and  that  It  was  easier  to  British  Consols  sold  for  less  than 
the  consumers  of  the  power  Involved  and  who  benefit ,  stop  people  drinking  than  it  was  to  stop  them  thinking. '  enc-half  the  price  they  had  com- 
by  the  repudiaUon— in  brief,  "good  pollUcs."  By  a .  If  we  in  this  country  are  to  maintain  our  high  ^^^0 

piece  of  political  sharp  practice  it  has  been  provided,  standards  of  living  and  liquidate- our  national  debt.  R  I 

by  legislation  that  suit  cannot  be  brought  against  the  ,  will-  be  accomplished  largely  through  obtaining  the  j  2.86%  in  the  years  from  1909  to  1909, 
government-created  Hydro  Commission.  And  it  has  ,  greatest  possible  financial  return  from  the  develop-  end  a  jMeld  of  only  2.66%  in  the  ten 
yet  to  be  decided  whether  that  legislation  is  constitu- 1  ment  of  our  natural  resources,  and  that  development ! 

tlonal  i  depends  to  a  great  extent  upon  Intelligent  scientific  I  what  was  happen 

.  ing  in  the  T'nited  States.  While  the 

I  war  itself  rhansed  the  United  States 

- — - ;  from  a  debtor  to  a  creditor  country, 

interest  rates  did  not.  decline  to  low 
levelts  it  was  impossible  that  they 
,  should  do  so  diirinc  a  period  when 
J  IFE  insurance  companies  have  a  well-earned  repu-  -  -ui  fjip  world  was  bidding  for  funds. 


tured  the  imagination  of  the  Ameri 
can  people? 

It  is  a  long  road  from  1840  to 


The  collections  called  for  after  1945  i  r.j  j 

are  so  great  as  to  seem  fantastic.  connaence  and 
In  1936  and  1937  the  employer  will  |  encouraged  na- 
pay  taxes  amounting  to  1,1%  and  j  fional  thrift. 
3.2%  of  his  payroll;  this  increases  to 


government  guarantee  of  bonds  Issued  will  be  re- 
pected. 

The  change  may  be  laid  to  the  success  which  has 
attended  the  political  exploitation  of  public  ownership. 


1940.  In  1840  the  federal  debt  of  the  i  6.3%  of  the  payroll  in  1949.  For  the 
United  States  amounted  to  21c  per  [employee  it  begins  with  1%  in  1937 
capita:  in  1936  it  is  about  $250  per  j  and  increases  to  4%  in  1949.  With; 
capita.  One  cannot  be  .surprised  that  the  return  of  prosperity  it  Is  antlcl- 
fnigal  Neiv  Englanders  should  look  pated  that  the  total  volume  of  wages 
upon  such  debt  figures  with  fore- 1  will  increase  and  that  collections  un- , 
boding.  In  proportion  to  national  .  der  this  Act  will  increase  corres- . 
income,  however,  the  debt  of  the  j  pondingly.  . 

United  States  is  still  low  compared  j  The  total  collections  under  the  Act 
with  that  of  European  countries,  are  expected  to  amount  to  $8  billion 
Perhaps  increasing  debt  is  another  |  or  more  by  the  end  of  1942,  the  year  j 
sign  of  approaching  maturity.  In  which  the  first  payments  are  to  ^ 

*  *  *  *  !  be  made.  While  we  can  venture  no  j 

i  opinion  as  to  the  possible  deficits  | 
which  may  be  incurred  by  the  fed¬ 
eral  Government  in  that  interval,  it 


^  Canada 
Permanent 

Mor^qaqe  Corporahion 


HEAD  OmCEi  380  BAY  ST,,  TORONTO 
ASSETS  EXCEED  $69,000,000 


I  have  tried  to  sketch  a  back¬ 
ground  for  the  changes  which  are 
new  taking  place.  Economic,  social 
and  financial  practices  must  be  ad¬ 
justed  to  the  neiv  situation.  How 
large  an 


is  conceivable  that  government  debt 
in  the  hands  of  the  public  will  have 
l  begun  to  shrink  before  1942.  I  would 

.  V.  _ _ your  attention  then  to  the  prob- 

ratps  obtainable  on  government  se-  j  n^psented  bv  this  new  increment , 
rurities  must  play  in  our  Present .  ^  I  co-operation.  Farmers  are  being  or 

banking  situation  will  be  understood  j  nrices^f  these  securities  In  !  e^-nized  in  agricultural  improvement 

when  one  realizes  the  vast  volume  vourn  j  associations  under  the  Prairie  Farm 

Rehabilitation  Act  in  order  to  get 


spent  on  any  project,  however,  un¬ 
less  it  is  definitely  of  benefit  to 
agriculture. 

Though  the  availability  of  water 
was  Important,  according  to  Mr. 
Vallance,  the  soli  drifting  problem 
was  the  most  serious.  The  present 
approach  to  it  is  through  farmer 


of  government  securities  now  held  1  _ 

.  f.  _  , _ ,  „  '  I  nder  the  authority  of  the  present 

j  Act  the  funds  thus  collected  cannot 
i  be  invested  otherwise  than  In  United 


Similarly  In  the  United  States,  what  have  long  been 
regarded  as  constitutional  rights  are  being  evaded  In 
the  carrying  out  of  New  Deal  power  projects  and  the 
issue  is  being  clouded  by  politics  before  the  Supreme 
Court,  The  question  which  has  been  put  to  the  Supreme 
Court  has  been  summed  up  as  being  in  effect  as  fol¬ 
lows  : 

"The  government  of  the  United  States  is  trying 
to  drive  me  out  of  business  by  competing  ivlth 
me  on  terms  that  I  cannot  meet.  It  sells  at  prices 
below  the  cost  of  production.  All  the  taxpayers, 
including  myself,  pay  money  to  make  these  low 
prices  possible.  The  government  of  the  United 
States  was  created  ‘by  the  Constitution.  It  has 
no  powers  except  those  expressly  bestowed  by  the 
Constitution.  Nothing  in  the  Constitution  author¬ 
izes  the  government  to  compete  with  me  or  to 
try  to  drive  me  out  of  business.  Therefore  I  pray 
this  court  to  enjoin  the  government  from  such  con¬ 
duct." 

In  decisions  which  have  been  rendered,  the  Supreme 
Court  has  listened  to  the  argiunent  that  the  govern¬ 
ment  is  not  trying  to  drive  the  utility  rates  down,  but 
tliat  it  is  merely  selling  surplus  property — namely 
electric  power — that  came  into  its  hands  as  an  Inci¬ 
dental  result  of  iLs  efforts  to  regulate  navigation.  The 


Social  Welfare,  Practical  and  Maudlin 


moxing  to  enjoin  the  Tennessee  Valley  authority.  They  j 
represent  .an  investment  of  nearly  $1,009,000,000.  and, 
they  are  fighting  for  their  corporate  rights  and  the 
right. a  of  their  stockhnldcr.a.  Tt  remains  to  be  .seen 
whether  the  Supreme  Court  will  continue  to  accept  ! 
the  camouflage  that  the  creation  of  this  great  govem- 


tatlon  for  contributing  in  a  major  degree  to  iJie  !  The  price  was  correspondingly  high 
social  welfare  of  the  community.  That  their  Ideas  on  the  five  .vears.  1926  to  1930.  for 

the  subject  of  social  welfare  are.  however,  eminently  Jnstance  the  aiCTage  yield  on  lons- 
_  . .  ,  ...  '  term  United  States  Government  se- 

practical.  as  opposed  to  the  maudlin  sentimentality  ;  purities  was  3.45%.  While  .3%%  may 
of  individuals  and  agencies  presumably  working  under  have  seemed  a  low  yield  to  a  genera- 
the  same  banner,  is  indicated  by  the  following  excerpt !  Mon  which  had  been  experiencing  the 
from  the  “Life  Underwriters  News,"  in  connection  with  t’lMniioation  of  a  vast  expansion  of 
»i.»  V.  natural  resources,  in  reality  it  was 

the  late  notorious  bandit.  Red  Ryan:-  ;  exceptionally  hi.ch  rate  when  one 

"Following  Ryan's  death  Is  was  disclosed  that  '  eonslders  that  during  this  interval 
since  his  release  on  parole  he  had  acquired  a  life  the  principal  of  the  debt  was  being 
Insurance  policy.  It,  however,  contained  a  special  '  Fcduced  at  the  rate  of  more  than  one 
clause  containing  numerous  wherefors.  howbeits 

and  howsoevers,  but  which  reduced  to  the  parlance  ^ates  had  never  been  low.  The  risk 
of  the  street  simply  meant  that  if  Red  Ryan  got  element  had  always  been  too  large, 
killed  In  a  hold-up,  or  anything  like  that,  the  policy  ; --quick  booms!  severe  depressions! 

would  be  void  and  the  Company  would  onlv  be  obli-  i  profits!  heavy  losses!  Of 

.....  ,  course,  interest  rates  had  had  to  he 

gated  to  the  extent  of  premiums  paid  plus  interest,  i  iiig^er  to  cover  such  risks. 

¥  ¥  »  » 

!  The  economic  and  sorial  conse- 
'  qiicnres  of  the  high  interest  rates  in 
I  the  United  Plates  have  never  been 
full*  portrayed:  they  hme  created  a 
;  different  psychology  from  tliat  whirh 
!  exists  in  a  good  many  other  roun 
!  tries.  1  have  heard  American  liaiik- 
ers  defend  hank  failures  in  the! 


the  Federal  Reserve  System  now 

hold  Government  securities  to  an  ■  ^  _ .  _ 

„  _ _ I  States  government  securities,  and  the 

amount  of  nearly  $12i^  billion;  and ,  i= 

the  total  holdings  of  Government 


3'leld  so  obtained  Is  not  to  be  less 
than  3%.  With  the  existing  low 
yields  in  the  short-term  market  it 
seems  obvious  that  these  purchases 
can  have  no  effect  upon  the  price  of 
short-term  securities.  'With  the  law 
demanding  that  the  securities  held 
under  this  Act  shall  pay  a  minimum 
of  3%,  it  follows  that  the  govern¬ 
ment  will  probably  refund  maturing 
Issues  by  delivering  them  to  the  So¬ 
cial  Security  Board. 

¥  *  *  « 

A5'ith  a  steadily  increasng  volume 


and  Government-guaranteed  securi¬ 
ties  by  all  banks,  including  the 
Savings  and  Reserve  Banks,  exceed 
$18  billion.  Since  about  two-thirds 
of  this  amount  consists  of  United 
States  Treasury  notes  and  certifi¬ 
cates  on  which  the  yield  probably 
averages  less  than  1%,  you  will  un- 1 
derstand  that  the  banking  organiza-  i 
lion  in  the  United  States  is  having  i 
diffieulty  in  earning  its  expenses.  | 

From  time  to  time,  as  the  Treasury  | 
has  announced  new  issues,  the  ques- 1 
lion  has  been  raised  as  to  the  ability;  of  savings  seeking  advantageous  out- 
of  the  market  to  absorb  them  and  j  lets  and  with  the  supply  of  the  higb- 
the  effect  of*  prices  on  such  securi- j  est  grade  bonds  thus  curtailed,  a 
ties  should  the  holders  find  it  neces-  new  relationship  between  demand 
sary  or  advisable  to  liquidate  in  vol- 1  and  supply  must  be  discounted  be- 
iinie.  .More  recently,  a  clearer  reall- 1  fore  old  theories  as  to  long-term 
zation  of  the  actual  situation  has  cycles  of  interest  rates  on  high- 
been  evident.  As  long  as  the  banka  j  grade  bonds  can  be  considered  appll- 
are  holding  huge  surplus  reserves '  cable.  For  the  banks,  and  the  insur- 
there  can  be  no  general  liquidation. ,  ance  and  trust  companies,  any  great 
and  notwithstanding  the  negligible  '  disappearance  of  government  securi- 
yicld  on  recent  Government  offer-  ties  would  mean  a  major  change  in 
ings,  the  issues  have  been  largely  |  portfolio.  If  the  supply  of  such  se- 
ovcrsubscribed.  Moreover,  sa  we  curities  is  substantially  curtailed, 


SCRAP  BOOK 


Circus  Gin 


"What  a  suspicious  lot  of  fellows  these  actuaries 

Supreme  Court  surely  knows  that  such  argpiments  do  j  are — but  how  wise.  You  can  fool  some  of  the  people 
not  cover  the  situation  and  19  companies  are  now  j  all  the  time,  and  all  the  people  some  of  ihe  time, 

but  you  can't  fool  a  good  actuary.  They  know  their 
moral  hazards  and  rarely,  if  ever,  take  chances  when 
it  come.s  to  the  selection  of  risks,  which  is  as  it 
should  be  when  the  interests  of  the  pnlicyholdcr.s  at 
large  arc  concemed" 

Bti.sines.s  methods  must  b»>  used  in  rharlt.y  and  sorial !  Fnited  States  on  the  ground  that  ihej  seniritios. 
ment  power  utility  has  anything  to  do  with  navigation.  !  welfare  work  as  in  any  other  field  of  endeavor  and  t'l'ould  arcept  the  ti.-ks 

The  old  policy  of  government. s  to  see  that  the  people  public  henefacilon,  for  which  undoubted  rlaim.s,  in  a 

large  w-ay.  ran  he  made  by  the  institution  of  life  in 
surancc.  is  wasted  on  the  criminal  rla-sscs. 


are  rendered  efficient  .service  apparently  is  being  sup¬ 
planted  by  the  political  expedient  of  giving  tliem  what 
thev  may  think  they  want. 


There  may  be  a  wide  difference  between 
policy  and  good  politic.s. 


The  Executive  and  the  Shareholder 

,,T-t  ferl  ohliqntrd  to  be.  nf  nssistnnce  In  you  n.' 
requested  in  ynur  Irifcr.  ’ 

"t  tni'ilif  .\ay  thfit  if  is  not  usual  fnr  nur  rrrmpauy 
to  qive.  irritten  stntcnKsits  about  the  affairs  nf  the. 
reirpanu  until  the  annual  report  is  is.sued.’’ 

There  excerpts  from  replies  by  two  Canadian  cor¬ 
poration  e7;ecutives  to  written  requests  by  The  Finan- 
ria!  Times,  for  information  on  operations  which  would 
assist  in  the  an.swcring  of  inquiries  by  investors  re¬ 
veal  two  distinct  schools  of  thought  on  the  question 
of  shareholders’  right.s  On  the  one  hand  there  is  th® 
recognition  of  an  obligation  and  the  rdalization  that 
official  information  can  properly  be  given  to  share¬ 
holders  through  the  medium  of  a  reputable  financial  i  '‘®ody  to  Landon  the  White  House. 


hereni  in  the  rapid  developinenf  of 
a  rnnuuunity.  and  fho  inferential 
conrlusion  nf  Ihe  nremneni  was  that 
the  rapid  development  of  the  United 
.Stales  liad  been  due.  lo  its  bank  fail 
tires.  I  do  not  know  just  how  this 
statement  will  affect  you.  Certainly, 
to  the  liuropcan  the  whole  point  of 
view  is  heretieal.  Tlie  whole  basis 
on  which  people  p.iy  rents  in  the 
United  States  is  closely  related  to 
high  interest  rates.  People  huild  dif¬ 
ferently  and  charge  lower  rents  when 
¥  ¥  ¥  ¥  they  expect  a  house  to  la.st  one  hun- 

At  lear.t  no  one  can  .sav  that  Antoine  Tar-chereau  '’oofs  than  they  do  when  they 

.  expert  it  will  he  torn  down  and  re¬ 
did  not  take  interest  in  the  Quebec  government.  , 

The  United  States  is  no  longer  a 
debtor  country.  We  must  believe  that 
its  period  of  most  rapid  expansion 
is  over;  If  this  he  true,  then  we  are 
approaehing  a  period  in  which  there 
must  he  extensive  adjustments — eeo- 
AlLhough  the  U  S  presidential  -elections  are  not  nomie,  .social,  and  particularly  psy- 
until  November  the  Republicans  are  all  prepared  al-  chologic.il  —  which  ivill  mtike  for 


They  will  never  be  happy  until  they  get  it  -lho.se 
aldermen  who  want  full  control  of  handing  out  the 
relief  fund"  in  Montreal. 

¥  ¥  ¥  ¥ 


Flavored  gin  Is  producing  busi¬ 
ness  for  the  Wine  Products  Co.  of 
San  Francisco.  It  is  marketed  in 
strawberry,  lemon,  orange  and  pine¬ 
apple.  Salesmen  report  that  .some 
consumers  like  it  straight,  others  a-s 
a  basis  for  mixed  drinks.  — Business 

have  noted  above,  a  large  propor-  this  of  itself  will  produce  drastic  I  Week, 
tion  of  the  total  Federal  Government ,  changes  in  financial  practice, 
debt  is  short-term  and  would  not  be  Taxation  to  procure  these  sinking 
subject  to  substantial  variations  in ,  funds  constitutes  forced  savings 
price  even  If  there  were  a  definite  xvhich  may  result  in  a  decreased 
prospect  of  the  exhaustion  of  sur- ,  need  for  other  savings  by  the  com- 
plus  bank  reserves.  I  munlty,  or  may  alter  the  balance 

¥  ¥  W  '  between  consumption  and  savings 

There  is.  moreover,  a  new  factor  !  f®’’ 
in  the  situation  which  will  appar-  j  Ihese  taxes  are  a  deduction  from 
ently  proxdde  a  buyer  for  long-term  i  ^“P'^P®®®  forces  sav  g 

securities  .nn  a  scale  ultimately  ex- 1 ’’V  that  part  of  the  communi  y 
cording  the  present  total  Federal  !  ";hich  has  never  any  large  share 
debt.  I  refer  to  the  Social  Security  the  capital  wealth,  ^t  certoinly 
p  i  pives  industrlcTl  workers  a  new  stake 

under  the  Social  Security  Art  the!  in  national  welfare.  The  disappear- 
government  mu.sl  begin  to  u.se  the !  anro  of  any  large  volume  of  ^vern- 
proceeds  of  new  and  heavy  payroll ;  ment  securities  certain^  means  that 

ta.xes  for  the  purchase  of  government '  the  funds  thus  leloased  must  f  d 

Theso  taxes  have  already!  new  outlets.  ,  _j 

rome  into  effect,  nt.raately,  thcj 

sinking  funds  establirdied  under  this]  under  the  National  Security  Art  will. 

Act  are  expected  to  provide  about  •  (Continued  on  Page  7) 


The  Menace  of  Soil  Erosion 

Teeming  populations  inhabited 'ten  lands  of  Asia. 

the  pre-sent  great  desert  re,gions  i  He  pointed  nut  that  soil  drifting 
.  *  ui-.  had  been  a  problem  in  Western  Can- 

of  fhe  world  but  were  obliterated  |  decades  a.nd 


publication.  Cn  the  other  hand,  no  obligation  towards 
■shareholders  in  the  matter  of  providing  information 
on  operations  between  annual  reports  is  recognized; 
nor  is  the  financial  journal  given  credit  for  useful  ser- , 
vice.  ' 

Each  of  the  companies  represented  has  its  shares  - 
listed  on  one  or  both  of  the  two  major  stock  exchanges ; 
in  Canada.  It  cannot  rea.'onably  be  said,  therefore,  ' 
that  directors  and  executives  arc  not  interested  in  ■ 
the  market  for  the  shares — even  if  only  in  the  abstract. ! 
■When  a  stock  is  listed  on  the  exchanges,  shareholders, 
or  prospective  shareholders,  want  information  on  the  ’ 
operating  position  of  the  company  more  frequently  I 
than  once  a  year.  Financial  journals  have  as  the 
chief  reason  for  their  existence  the  purveying  of  such 
information,  and,  if  it  cannot  be  obtained  from  officers  ; 
or  directors  of  the  company,  will  go  to  some  other : 
source  that  they  believe  to  be  reliable.  It  is  natural, ' 
however,  that  information  obtained  from  unofficial : 


greater  conservatism  and  less  will¬ 
ingness  lo  accept  risks.  The  bold¬ 
ness  of  yuth  must  give  place  to  that  oned 


through  their  failure  to  stop  soil  |  that  the  work  being  done  under  the 
erosion,  declared  .Tohn  Valla, nee. !  Prairie  Farm  Rehabilitation  Act 
senior  officer  of  the  Prairie  Farm !  was  actually  a  development  that 
Rehabilitation  Act.  to  a  meeting  of  |  should  have  been  undertaken  20 
the  membership  of  the  Regina  Board  '  years  ago.  Though  the  problem  was  j  gjTgat 
of  Trade  recently.  I  essentially  a  proyincial  responsibill- ' 

Quoting  from  various  authorities,  j  Federal  funds  were  being  used 
Mr,  Vallance  stated  that  there  was  [for  the  purpose,  with  much  of  the 
general  agreement  that  the  drifting  oost  of  administration  being  under- 
sands  of  the  Sahara,  the  Gobi  and  i  taken  by  the  Province  in  order  to 
other  deserts  covered  the  ruins  of  loud  continuity  to  the  33’ork  after 
ancient  cities  once  fhe  home  of ;  the  present  Federal  facilities  are 
teeming  multitudes.  He  declared  discontinued. 

that  the  same  processes  of  soil  ero-  Water  development  work  being 
Sion  hv  winds  were  affecting  the  I  done  is  of  three  kinds,  dugouts, 
prairie  areas  of  Canada  and  threat-  !  stock  watering  dams,  and  small  ir- 


And  now  it  seem.s  that  Aberhart  regrets  that  Lon¬ 
don  regrets  that  Aberhart  has  taken  such  a  regret-  j 
table  stand  on  Alberta's  regrettable  bonded  debt.  ! 

¥  ¥  ¥  ¥  j 

If  one  may  judge  by  the  "bonus”  sale.s  efforts  of 
retailers  and  distributors  in  the  U.S  .  it  would  appear 
that,  now  the  veterans  at  la.st  have  their  bonu.s,  they ' 
will  have  a  harder  fight  to  keep  it  than  they  had  to 
get  it  j 

¥  ¥  ¥  ¥ 

Twenty  years  ago  the  Canadians  xvon  fame  by ! 
withstanding  the  first  gas  attack  at  Vimy.  That, 
they  can  still  “take  it"  is  demonstrated  by  ihe  fact 
that  the  House  of  Commons  ha.s  sat  for  8  months. ' 

No  casualties  have  yet  been  reported  in  this  latest  j  however,  so  mucli  attention  has 'been 


being 


Fomnit  ni  i.s  often  made  in  finan- i  easier  to  move  various  issues  to  i  the  Fall  many  brokers  figure  that 
rial  coiitres  on  tlie  decided  cliangi  |  much  higher  levels  than  was  the  Wall  Street  should  be  able  to  give  a 
tliat  lias  occurred  in  the  |  case  when  a  greater  amount  of  stock  |  pretty  good  account  of  iU-elf  over 
WU.S  in  public  hands. 


IIKI'IIH  13 
niAM.I. 


manner  in  which  vari¬ 
ous  mine.s  are  being  fi- 
na  tic  ed .  !•'<)  r  m  a  n  y  yea  r.s 
It  was  the  eusioiii  for  a  group  of 
people  with  limited  means  to  try  and 
develop  a  projierty  that  lliey  thouglii 
had  merit  to  il.  I’or  some  time  pist. 


1  tlio  summer  months. 


gas  attack. 


"The  need  to  re-arm,  lest  another  era  finds  Britain 

.  in  the  same  shocking  and  tragic  situation,  is  iJie  .secret 
sources  may  sometimes  bc  over-optimistic,  over-pessi- 1  ,  .u  j  *  *.  *  ».r  n  a-i.  .  , 

...  'of  the  Budget.  It  was  not  Mr.  Neville  Chamberlain 

TOistic,  or,  even  w  ere  t  ere  is  no  prejudice,  inexact. ;  framed  that  Budget,  but  the  dictators  of  Moscow, 
Hence,  shareholders  and  the  investing  public  may  be  i  I,  ,, 

misled,  despite  the  utmost  of  good  faith  on  the  part  j  re-armament,  which  Britain  must  now  adopt.' -  Lco- 
of  the  journal.  I  Joseph  &  Sons. 

Many  companies  which  do  not  have  quarterly  ¥  ¥  ¥  ¥ 

audits  or  whose  business  is  seasonal,  might  hesitate ,  A  few  years  ago  there  was  quite  a  popular  gambling 


drawn  lo  a  number  of  different-(  an 
adian  mines  that  iliere  liave  been 
many  instances  where  a  srnail  group 
of  three  or  four  ))rnminent  ’financial 
men  Inive  iinderlakeii  lo  provide 
praclic:ill'  .•;ll  llie  mone>  necessai'.i 
for  ilie  (Icvi'iopmcnt  and  iiu  idcnlall' 
l)av(.  purctia. cd  nc:iily  Ihc  whole 
c.'ipilali/ uloi]  of  llic  i;oinp;inies  Over 


The  Wall  \5treet  market  has  been 
gi\ing  a  surprising  account  of  itself 
for  some  days  past. 
I’LL.VS.WT  Notwithstanding  the 
.Sl'IM'KlSK  troublesonic  repnrUs 
that  liavc  been  coming 
from  Europe,  followed  by  tlie  dis¬ 
cussion  re.garding  Ihe  financial  sjtu- 
ation  in  France,  the  Wtill  Street 
inai  ket  has  mauased  to  make  now 
highs  on  eight  out  of  nine  days. 
What  lias  puzzled  local  brokers  more 
than  tinithing  el.se  is  that  tliis  b;i;'i 
all  been  done  witlunit  activity  deveU 


Montreal 
1  Toronto 


tbe  pa  t  few  weeks,  toi 


ibe 


■al  loping  into  anything  like  tlie  point 


to  publish  quarterly  statements,  but  there  appears  no 
reason  why  periodiral  information  on  operations  could 
not  be  published  through  the  medium  of  the  press.  As  j 
a  matter  of  fact,  where  securities  are  traded  in  on 
the  Stock  exchange,  there  is  a  moral  obligation  in  the  | 
matter  of  doing  so. 


game  called  "Put  and  Take."  It  blew  over  when 
enough  people  discovered  that  th®  takings  could  not 
be  more  than  the  puttings.  And  when  enough  people 
realize  that  the  .same  rule  applies  to  doles  and  other 
political-hand-outs — that  all  that  is  paid  out  must  be 
paid  In — then  something  may  be  done  to  put  a  curb 


that  nsu.'illv  oecur.s  when  new  high 
levels  are  being  made  It  is  fell 
that  thi.s  if  due  partly  to  the  fact 
[that  the  public  i.s  not  in  Ihc  market 


brokers  who  have  been 
recently  bring  back  an 
interesting  storv  of  the 
AfTITITY  marked  activity  that  has 
KttOIlB  developed  in  different 
mining  issues,  even  in 
the  hotel  lobbies.  This  business  has. 
of  cour.se,  been  confined  very  largely 
lo  what  is  known  as  the  Unlisted  Is- 
.sties.  and  so  keen  has  been  the  in¬ 
quiries  for  securities  in  this  class 
tliat  on  several  nights  the  trading 
has  keiit  up  well  beyond  the  mid- 
nigiit  mark. 

lias  been  for  account  of  mining  in¬ 
terests  in  the  north  country  who  Iiave 
been  in  touch  with  different  proper- 
tie?,  and  h.Tve  been  anxious  to  gei 
a  holding  in  them  before  the  gen¬ 
eral  piihiic  gel  a  more  complete  idea 


In  Ccise  of  Emergency 

Elon  A.  Stowater,  74,  is  convinced 
now  that  preparedness  is  a  good 
policy.  When  fire  broke  out  in  his 
apartment  house  Stowater  saved 
himself  by  sliding  down  a  rope  from 
the  fourth  floor.  As  he  was  walking 
away  from  fhe  building  he  was  stop- 
pel  by  a  reporter. 

“Say,”  iho  reporter  asked,  "where 
did  you  find  that  rope?” 

"I  didn't  find  tt,  replied  the  aged 
man.  "I  had  it.  T've  kept  a.  rope 
under  my  bed  fnr  thirty-four  years. 
You  see,  I’ve  always  been  afraid  n( 
being  trapped  in  a  fire.”  —  Dauville, 
Kentncky,  .Messenger. 

Thumbs  Up — Thumb.s  Down 

Fourteen  States  and  the  District  of 
Columbia  now  h.ive  laws  prohibiting 
hitchhiking.  The  bad  hitchhikers  have 
created  a  hazard  that  shuts  out  the 
inoffensive,  ones  as  well.  Too  many 
have  been  robbed  and  ton  many  kill¬ 
ed  by  the  pede.strians  to  whom  kind- 
ne.ss  opened  their  car.?. 

Thus,  in  self-protection,  men  have 
had  to  stifle  natural  inclinations  to 
give  a  lift  to  the  weary  wayfarer. 
The  majority  of  hitchhikers  are 
harmless,  but  the  minority  are 
dangerous  that  the  chance. is  too 
It  may  be  heartless  but  it  is 
safety  fir.st  to  Ignore  the  thumb. 
Fourteen  Stales  and  the  District  of 
Columbia  have  now  ordered  it  ig¬ 
nored  by  law.— -San  Francisco  Chron¬ 
icle. 


InduitrlalLata  have  complained  bitterly  of  excessive  |  on  free-handedness  with  public  fund.s. 


Stfcoi  h.i.v  li.'id  a  nnmlicr  of  report? 
of  imporl;int  inicrc.-ts  in  I.ondon  and 
Vpi\  I’oi-j;  who  h.ave  ho"ri  sending 
rcrircs»*rt:itive.s  to  C;inad.a  with  a 
view  (if  finding  out  ihe  rh.Tncc?  of 
acquiring  control  of  some  promising 
mining  undertaking.  fhe  fact  lhat 
small  groups  arc  in  control  of  dif¬ 
ferent  properties  ha?  had  the  effect 
of  greatly  reducing  the  floating  sun- 
ply  of  such  stocks,  and  this  in 
turn  has  resulted  in  its  being  much  tJie  Presidential  election  coming  in  ■  biggest  mining  market  in  the  world 


at  the,  moment  to  an\  thing  like  tlic  i  of  the  dcvpiopments  that  have  been 
extent  they  nsu.illv  are  and.  consc-  |  ocoiirrinc  at  Ihe  mine.?.  Incidental- 
quently.  lat  ge  .syndicates  arc  holding  h  th®  ATontreal  brokers  frankly  ad 
hig  blocks  of  different  Issues  and  are  mitted  they  were  perfectly  amazed 
not  being  tempted  to  lessen  their  at  the  interest  shown  in  mines  In 
load  by  su-’h  advances  as  have  oc-  Toronto,  and  offered  the  view  thet 
curred  up  to  the  present  time.  With  ;  the  Queen  Citv  perhaps  now  has  the 


A  Carload  of  Mouth  Organs 

When  Walter  C.  Teagle.  president 
of  the  Standard  Oil  Company  of 
New  Jersey,  was  endeavoring  to  ex¬ 
plain  to  that  corporation’s  stock¬ 
holders  at  their  annual  meeiing  re¬ 
cently  the  foreign  exchange  prob¬ 
lems  with  which  large  exporting 
companies  are  faced,  he  cited  an 
instance  in  which  his  company  in 
selling  oil  to  Germany  has  facilitat¬ 
ed  the  import  of  a  cargo  of  bar- 
monicas — enough  to  snppl.v  every 
adolescent  in  the  United  States. 
Mr.  Teagle  was  merely  giving  an 
elementary  example  of  how  to  get 
around  Germany's  system  nf 
“blocked  marks.”  Standard  Oil. 
with  a  credit  in  "blocked  marks” 
for  a  petroleum  shipment,  happened 
on  a  German  exporter  of  harmoni¬ 
cas.  An  American  importer  wa.s 
found  lo  take  the  cargo  and  the 
oil  company  released  its  marks  to 
pay  for  the  harmonicas,  receiving 
from  the  importer  dollars  which 
otherwise  would  have  gone  to  Ger¬ 
many.  Thus  the  two  dissimilar 
deals  balanced.  Somebody,  acting 
in  reporlorial  capacity,  broadcast 
.Much  of  tiiis  huyin,-jthe  news  that  the  oil  company  had 
accumulated  a  hiice  stock  of  mouth 
organ.?,  causing  no  end  of  emhar- 
rassment  to  the  oil  officials,  lAiekiiy, 
Mr  Teagle  did  not  mention  that  ho 
had  been  iniporumed  to  put  through 
a  similar  deal  in  connection  with 
n  cargo  of  birdseed,  fo  that  the 
company’s  offices  were  not  hc.aipged 
b,\  canary-owners  seeking  samples. 


The  Financial  Time*  i»  print'd  and  pub¬ 
lished  at  63 1  Trail?  Street  West.  Mont* 
real,  by  The  Montreal  Financial  Times 
Publishing  Company.  I.tmited.  Montreal. 
General  Manager,  David  Bumaide. 


the  farmer  not  only  familiar  with 
tho  problem  but  aggressive  iu 
seeking  its  solution.  Tho  act  pro¬ 
vides  financial  assistance  for  this 
organization  work.  28  associations 
having  been  eompleted. 

All  the  trees  the  farmer  can  use 
are  being  given  free  of  charge  on  re¬ 
quest.  and  additional  assistance  to 
the  extent  of  $3.50  per  thousand  to 
cover  the  cost  of  planting. 

Regina  is  now  the  headquarter.'i 
for  this  work  because  nf  the  rltj''s 
central  location  with  respect  to  the 
three  prairie  Governments,  who.se 
co-operation  Is  essential  to  the  suc¬ 
cess  of  the  conservation  program¬ 
me. 
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QVII2IE  '  froir  ;75-'’rs 

ill  yrriarti  tn  their  irnxe!- 
.iiiejits  n>icl  problems!  are  inirt- 
rd.  Ail.‘t!cer.<i  ore  bas'd  n/iO)t 
information  nhiih  TIIK  FIS- 
AAV/il/y  TIMES  brl.evcs  re¬ 
liable.  fair  and  unprejudiced, 
but  beifond  the  r.rrrri.se  of 
tare  in  .seenrin!!  .'lui  h  infor7na- 
ti07>  THE  FIXASCIAE  TIMES 
cannot  as.su me  rr.spott.sibilH  t/. 

Inquiries  must  bear  the  siq- 
nature  and  address  of  the 
mrite.r  in  order  to  reeeii-e  at¬ 
tention.  .Ansu-ers  fhoui/hf  to 
he  of  public  interest  mill  hr 
published.  All  anstrers  are 
mailed  provided  pasta qe  is  en- 
( loscd. 


The  Quebec  Power  Stocks  And 
The  Political  Crisis 


In  r:r,r  of  the  sfatemen.t-!  in  an-  .  viding  f-fficiont  sprvicp,  af  rea'^on- 
othj  finamml  paper  fhi.^  n-erk  rc-  lidc  ratcp  as  hnth  Montreal  Licht 
'Oueh-'  P^hfiral  S'tuafinn  in  Heat  *  Power  Consolidated  and 
Quehd-.  am-  tronderiuf/  mhithrr  uou  Shawinigan  Water  and  Power  Co 
j  it  mould  he  tri.se  to  ,l  .spasr  are  doing  need  not  he  nfmJH 


of  holdinqs  of  Pou  t 


">  il  spiisr  are  doing  need  not  be  afraid  of 
khau  ini-  any  government  policy  that  would  I 


-^'5  ■'ih'irrs  E.A  Od.  iro  J  XQUIEIF-^  from  sub.s'-ribers  t  Thc  QuCbCC  PoWCT  StOcks  And 

■:';!^STyTTTTT^T^l?irrT''5^  !  s/mira  Imperial  0:1.  dO  shares  Inter.  i  in  repaid  to  their  invest-  'TTL  O  ^  /T^  •  • 

y  I J I  pJ  r  P  fi  H  I  p  j  shares  Ford  “A",  50  shares  .ments  and  problems  are  inint-  1  tlC  k  GllttCUl  IStS 

1  j  Eutldimj  Products.  15  shares  Erew-  ''‘I-  An.steers  are  bas'-d  upon  .  _  _ 

V„„  1  II  M  MU  n  Corporation  t  rommout .  share.s  information  mhith  THE  FIX-  In  r:rv  of  the  statemcn;.-!  in  an-  vidincr  efficient 

R  td  be  Vulnerable  at  i  Brewinq  Corporattion  tp,cferred\.  AXhTAL  TIMES  believes  re-  otlmr  finam  id  paper  thm  n-erk  ,r-  aide  rates  -is  ho^h  Montr 

Bridge  wuhout  losing,  but  if  your  f  f'Iso  hold  B.A.  Oil  U,  bonds  and  liable,  fair  and  unprejudiced.  qardmq  the  potitiral  s''uat>on  in  Heat  Power  ComoulLTcH^’^’^ 
Willis  Vulnerable  ,  a  loss  is  ■  ^'onld  you  udvi.se  .sicifchinq  to  Cana-  beyond  thc  r.rerri.se  of  Quebec,  am  u-onderinq  tvhithr.-  nou  Shawinigan  Water  and 

almost  certain.  C'o»»«’rs  4C  bonds  is.suc  of  in  immirinq  such  in  forma-  \  consider  it  ivould  he  vi.se  to  .pspa^r.  are  doing  need  not  he 

n  e  .  '  1st,  10.36.  (it  07.  fion  THE  FIXAXCIAE  TIMES  'of  holdinq.s  of  Pover  and  s' W  i  anv  ,  ^  be  afraid  of 

Safc^iard  your  plans  for  your  j  ^Vj>uld  like  some  information  re-  rr.spon.sibiWy.  .  j-;mre  must  be  a  lot  of  mnpF  U.reaten  tTeTr  futSTxiltener"”'^ 

Estate  by  reviewing  them  with  {Frrdmq  Central  Mafachrvan  Min-t  Inquiries  must  Ivar  the  .siq-  '  vorried  as  to  vhat  minht  happen  it  The  action  of  both  a 

our  officers;  by  having  your  Will  .mn  Corporation.  I  hold  a  number  nature  and  address  of  the  '  thr,  e  is  a  ehanqr  of  qnvrrumrnt,  Shawinigan  .stocks  on  the  market 

prepared  by  your  Notary  or  '''  tk  npprrdate  your  during  the  past  two  week^si^ce  S 

T  J  i_  •  •  Would  7/ow  rcc’o??? wirnW  switchiun  (cnxiou.  Ansucis  fnoutfht  io  ^iru's  o>i  thr  nuittrr  y  T  .1  f'jii  r»f  i.  *nct  me 

Lawyer,  and  by  appointing  us  I  t/m  lOO  /wperi/ii  Oi/  .s/mre.s  over  to  f>c  of  public  iutere.st  vill  hr  ...>  ,,  .  l 

your  Executor.  B.A.  OH _ “l/P”  i  published.  All  au.svcrs  are  .  statements  in  another  finan-  d  inevitable,  ha.s  provided  no 

yir-,  .  ,  ,  I  Vv.o,.o  ,  mailed  providol  postaqe  is  en-  journal,  to  which  you  refer,  ap-  ‘'idicalion  of  any  serious  degree  of 

Wi(dc  experience  enables  our  j  ibeie  would  seem  to  be  no  reason  dosed.  have  no  real  foundation  in  nervousness  with  regard  to  the  fu- 

officers  to  give  you  invaluable  i  changing  your  investments  in  actual  fact.  .Vs  a  reactionarv  group  ’nee  outlook  for  cither  company  On 

advice;  and  our  availability  per-  ,  m O''-  International  composed  mostly  of  Liher.als  who.  "me  nth  Montreal  Power  .sold  on 

manence  and  familiarifv  fke  '  1  etroleuni.  kord  “A”,  or  Building  products:  and  alabastine  or  cold  various  rea.sons,  h.ave  become  “le  Montreal  Stock  Exchange  at 

products  except  that  your  commit-  water  paint.  Plant.s  are  strategic-  dissatisfied  with  the  regime  which  32ii-32i2  and  Shawinigan  at  201 , 
requirements  Ot  sound  estate  ment-i  are  not  diversified  to  any  ally  located  at  Montreal.  Cr.lcdonia  Ibe  reins  of  government  "Poday.  June  inth,  Montreal  Powe'r 

administration,  qualify  us  to  be  great  extent.  The  outlook  for  B.A.  and  Lythmore,  Ontario;  Winnipeg:  many  years,  there  arc,  natiir-  ®'^'d  at  Sl-  Sl'n  and  Shawinigan  at 

y®ur  Executor.  ■  is  such,  however,  that  you  would  and  Port  Mann.  B.C.  The  company  extremists  among  iLs  members  IP's-  Quebec  Power  Co.  and  South- 

e  jt  ,  ,,  -  _  !  .seem  justified  in  retaining  the  owns  extensive  gypsum  deposits  in  "ho  propound  views  in  keeping  with  Canada  Power  Co.,  two  other 

Send  OUT  booliiets  "Some  Renutr^t  .shares  despite  the  fact  that  they  Xova  Scotia.  Ontario.  Manitoba  and  proposed  fascist  state  referred  corporations  which  would  he  seri- 

on  W'l.i  ;  ‘Tractical  Hints  on  Moh,mg  I  represent  a  large  proportion  of  your  British  Columbia.  '  in  the  article  which  has  rai.scd  affected  V>y  the  election  of  a 

tour  Will”;  “A  Wonvin  anJ  Hirr  Will",  investments.  Development  of  new  In  a.ssoeiation  with  a  subsidiary  fears,  doubtle.ss  in  others  as  well  as  S>oup  favoring  public  ownership 

3804  I  "'^ds  in  the  Oklahoma  City  field  is  of  Distillers  Compp.ny  of  Edinburgh,  ymir.self,  with  regard  to  the  future  t-ulicies,  have  also  shown  little 
continuing  with  success  and  a  bonus  Gypsum  owns  an  interest  in  Gvp-  *"1'  their  holdings  of  public  utility  change  in  market  price. 
the  seems  quite  probable  at  the  end  of  sum  roducts  Ltd.,  an  English  c(im-  •securities  in  the  province  of  Quebec.  H  '-s  "'ell  worth  noting  that,  at 

ri  •»  TT4W  Tf'T  year.  In  connection  with  both  pany.  which  manufactures  and  dis-  ^  m.atter  of  fact,  however,  todays  market  levels,  Montreal 

|/l  lYAI  11^1  VI  (Q  RA.  Oil  and  Imperial  Oil  ills  neees-  tributes  piodiict.s  of  the  company  neither  Paul  Goiiin,  leader  of  L'Alli-  Cnwer  stock  provides  a  yield  of  just 

VT'  isary  to  watch  closely  th?  effect  of  in  the  l.Tiited  Kin.gdom.  In  submit-  ance  Liberale  Nationale,  nor  Maurice  about  -I.'.,  per  cent  on  the  curren* 

EXECUTORS  TRUSTEES  thp  rcccnt  reduction  in  tariff  on  ijng  the  report  for  last  y(.,ar  the  Hupicssis,  leader  of  the  Con.serva-  dividend  of  .$1.50  a  share  on  the 


MON.IEY/BACK  ^aUd^^ed 


O/IRS 


'  .oaii.  ihere  must  be  a  lot  of  people  threaten  their  future  existence.  i 
i-  orned  (/.',•  to  vhat  miqht  happen  it  The  action  of  both  "Power"  and 
"  ’dianqr  of  qnvrrumrnt,  Shawinigan  stocks  on  the  market! 
and  I.  for  one.  vould  appreciate  your  during  the  past  two  weeks  since  the  i 
VVVS  on  thc  matter.  E.T.A.  fall  of  the  Taschereau  government 

'I  he  statements  in  another  finan-  appeared  inevitable,  has  provided  no  I 
cial  journal,  to  which  you  refer,  ap-  ‘'idicalicm  of  any  serious  degree  of  ' 
pear  to  have  no  real  foundation  in  nervousness  with  regard  to  the  fu-  i 
actual  fact.  .Vs  a  reactionary  group.  outlook  for  cither  company.  On  i 

composed  mostly  of  Liberals  who.  "‘ne  5th  Montreal  Power  sold  on 


iiitiu:..  are  noi  aiversitieci  to  any  ally  located  at  Montreal.  Crdcdonia  bold  the  reins  of  government  ‘nciay.  June  15t 
great  extent.  The  outlook  for  B.A.  and  Lythmore,  Ontario:  Winnipeg:  many  years,  there  are,  natiir-  *"'*1  ‘tt  Sl-  Sl'n 

Oil  is  such,  however,  that  you  would  and  Port  Mann.  B.C.  The  compan.y  extremists  among  iLs  members  I^'s-  Quebec  Po' 

seem  justified  in  retaining  the  owns  extensive  gypsum  deposits  in  propound  views  in  keeping  with  Canada  Pov 


Buy  a  box  of  10 

Smoke  Three 

...  If  thrjr  do  not  satisfy  roii 
return  the  original  box  with 
the  remaining  seven  to  us  anv 
time  before  September  1st 
1036.  and  mc  will  refund  to 
you  the  full  purehasc  price 

ielect  1 5c. 

II.  SIMON  &  SONS  LIMITED 

MONTREAL.  P.Q. 

Quality  Ci/tar  Makers  far  60  Yearn 


Dividend  Declarations 


Nearly  Div. 
Rate  Declared 


Date  Record  Paid 
Payable  Date  1930 


105  Sj  James  Street.  Montreal 
Price  House.  65  Ste.  Anne  St.,  Quebec, 
P'3iclies  tlirougliout  Canada,  m  Xtu>- 
foundtand  and  in  London,  England 

Agency  CHARLOTTETOWN.  P  E  I. 
ASSETS  UNDER  AD.MINISTRATION  EXCEED 
$767,000,000 


the  recent  reduction  in  tariff  on  ijn,g  the  report  for  last  yeaj-  lEie  Dupicssis,  leader  of  the  O'on.serva-  dividend  of  .$1.50  a  share  on  the 
^gasoline  imported  from  Ih?  I'nitcd  president  .•■tnled  that  the"^  English ’""f'  P''"'ty  in  the  province,  have  m.'ide  issue,  while  .'shawinigan  offers  a 

■States.  ^  company  was  operating  profibibly  statements,  either  on  the  plat-  yield  of  slijrhtly  over  .3  per  cent. 

Ford  Motor  Co.  of  ('aii.'ida  ha;  mid  at  full  capacit.v  but  no  divi-  furm  on  in  the  Legi.slative  a.ssemhly,  Sueh  vicld  bases  as  these  would  cer- 
just  declared  an  inteiim  dividend  .lends  had  yet  hern  pahl.  Expecta-  'bat  would  suggest  a  leaning  to-  tainly  not  suggest  any  appreliension 
of  75c  per  share  and  tli.’  .stock  can  lions  are.  however,  that  ■'Gypsum's”  "’aids  public  ownership.  whatever  on  the  part  of  the  "Street"  i 

he  retained  since  thc  recent  tariff  interest  in  Hie  company  will  prove  Both  leaders  of  the  Quebec  opposi-  P''<‘'-‘'Pi'Cts  of  either  com-  ' 

changes  are  not  expected  to  l>:ai  an  additional  .source  of  revenue  in  tion  have,  it  is  true,  charged  Hm  P'”'."  being  unable  to  at  least  main- 

too  heavil.v  or  the  company'.  the  future.  Taschereau  government  with  ha\*ing  the  prevailing  rate  of  dividend 

Building  Products  can  be  retained  Dividend.-:  on  the  capital  stock  of  sold  itself  to  "big  interests”  in  the  •hshurscnients  on  their  stocks.  j 

j  Since  prospects  for  contmued  im-  Gypsum  are  now.  apparently,  in  province,  hut  that  need  not  nor  Both  .Montreal  Power  and  Sliaw- 

'  provement  in  the  building  industry  carlv  prospect.  With  the  outlook  should  not  be  con.stnied  as  mean-  inigan  have  played  important  roles 
are  reasonably  good.  bright  for  a  steady  impetus  in  con-  ing  that,  in  the  event  of  the  com-  in  the  indu.strial  progress  of  Quebec 

I  Brewing  Corporation  preferred  struction  operations  throughout  the  i  bined  Gonservative  and  .V.L  .\  par-  prov.nce  and,  political  utterances  of 

land  common  are  more  -speculative  Dominion  during  the  next  few  years,  ties  succeeding  to  power,  the  new  some  representatives  of  the  opposi- 

than  your  other  holdings  hut  your  however,  the  position  of  the  stock  government  will  institute  a  cam-  tion  parties  in  the  province  to  the 
interest  in  this  company  is  small  from  an  earnings  point  of  view  may  paign  of  attrition  .against  industrial,  contrary,  it  is  unthinkable  that  any 
and  might  be  retained  in  view  of  be  expected  to  improve  materially,  financial,  and  public  utility  organ-  sane  government  would  pursue  a 
I  the  fact  that,  beer  sales  will  soon  and  this  should  find  reflection  in  the  izations  in  the  province.  There  ap-  policy  which  would  even  seriously 


Do..  Tr.-!. 

A. ^st>r  RrrwE-rjf 

D'T  ,  Pr«»f 

Aan^w  Pf 

Arn«*r.  (  v<»n.iTDiH  A. 

B. tnk  Df  (.  anarla  .  . 


Finanrinl  Imnlii-atinne  fTf  I  "'*b  ”0""  and  this  should  find  reflection  in  the 

inanciai  impncations  Ur  I  be  at  a  seasonal  peak  and  it  will  be  market  for  the  issue 

U.S.  Social  Security  ActlP^^^ible  to  judge  with  what  .sue-  ^ 

I  cess  Brewing  Corporation  has  been  .«  •  .  c  es  -  e  snArx 
— —  i  able  to  meet  its  competition.  Maple  Lear  5 ,0  s  of  1949 

(Continued  from  race  6  I  |  Central  Matachewan  Mining  Cor-  I  I'old  Maple  Leaf  Millinq  Co. 
y  law,  ara()unt  to  it  is  a  charge  poratlon  is  Inactive  at  the  present  boncLs  due  1910.  What  is  pre- 

upon  capital  at  a  rate  which  cannnot  but  further  development  including  -tent  market  value,  and  rnuld  you 
e  far  different  from  the  future  rate  diamond  drilling  is  expected  to  get  suqqcst  a  snifahlr  suh.stitute  offer- 


pear  to  be  enough  experienced  and  handicap  the  organizations  in  their 
clear-thinking  men  in  both  of  the  future  operations.  B.oth  stocks,  in 
'opposition  groups  to  provide  assur-  our  opinion,  should  be  held  for  their 
'  ance  that  .any  company  which  is  pro-  obvious  investment  attractions. 


Anglo-Canadian  Telephone  Giffin  Gold — Otter  Lake  Gold 

Will  you  please  adi-tsr  me  your  Will  you  plra.se  toward  us  the 
Oj-ininn  of  Anqlo-Canadinu  Trie-  latest  and  anii  infnrinafion  that  uou 
phone  Co.  stock.  I  mean  the  7'V  nuty  hav-  relative  to  Giffin  Gold 
preferred.  It  seems  to  mr  thr  rnm  ■  "no  Ottrr  Take,  nlhtr  than  u-li-it 


BffiliArrD*  \tinr«  .  .  . 

Do  .  I  .  .  . 

Bra/iliati  Tr<iction 
Hell  1  elephorie  .  .  . 
B.ink  ..f  \  S 
B.  ( '.  Poavet  ■  .A  ‘ 

Bfifl  .  . 

Beldin^;  Uorticelli. 

R  \.  Oil  . 

13uiM  PrnH.  A  and 

Biiioln  Cold . 

Burl  (rn  .  r.  N  .  . 
B  (jreenme  M’ire 
nr.*inflV>rd  (  nrd  .  P 
Branlirui.  Prof 
Burt  I  \,.  Prof 
R  <  ,  T  olophono.  1 
f  anbon  GoJd 


P'3n.  I  atrbmks  .Nto 

Tan  P>rkot« 

<'nn.  Wirobound  1 
f  rtnada  T  ru<t 
fV'n«ol  Brtkono< 
('•nt .  Can  1  nan 
Can.  (  olano--*  , 


phone  Co.  .stock.  I  mean  the 
preferred.  It  seems  to  me  thr  t 


,1.  .i!.  ‘  "'"ba  I*'"'  which  IS  on  the  property.  '‘Ontario.’  pany  i.s  pretty  veil  buftrr.s.sr 

fill  ivhPthfr  The  property  is  a  prospect  and  the  While  no  figures  are  available  a.s  n.sourvrs  and  reported  to  ha 

lerist le  of  a  ^  earnings  of  Maple  Lc,af  Milling  pic  in.rome  to  pay  dividend. 

xvui.'uL  .  /  right  .speculation.  Co.  Ltd.  in  the  fiscal  vear  which  time  to  tune.  Hevevrr.  I  i 


pany  i.s  pretty  veil  buttressed  vilh  I’""  l'!l‘'ly  appearrii  m  their  rrspre- 
resourvrs  and  reported  to  hni-r  am-  H'e  ail  vert  t.srnienfs.  'G.D  H 
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1  eristic  of  a  stabilized  economy.  ■  right  speculation. 

Uhat  has  been  said  to  this  point,  „  „  „ 

concerning  the  Social  Security  Act  j  ^  .  . 

takes  no  cognizance  of  the  possibility  ,■  v»ypsuni,  Lime  &  Alabastine 

— probability — that  the  Act  will  be  What  i.s  your  opinion  on  Gyp.sum 
modified  before  it  has  been  in  effect  Lime  and  Alabastine  stork  as  a 


ends  July  31  next,  we  .ore  officially  too  optirnkstie.- 


pie  inrome  tn  pay  dividends  from  t'.iffin  Gold  Mines  is  at  pre.sent 
time  to  time.  Hevevrr.  1  may  h(i ,  negotiating  a  deal  for  financing 
too  nptiini.stir.—" Suiiscvibrr."  further  development  at  the  proper- 

Anglo-Canadian  Telephone  <’om-  /»’  'd  tFiiysboroiigh  County.  Nova 
pany  was  formed  in  1935  to  acquire  Late  last  year  the  mill  was 

the  telephone  systems  of  the  H.  C.  completed  and  preliminary  tests 
3’elpphonc  C'ompany  and  .also  oper- ,  "cre  made  with  recoverj-  of  1  oz. 
aling  companies  in  thc  Philippine  .  P‘‘*'  secured.  The  mill  has 

Islands  and  the  Dominican  Kepiihlic.  I  capacity  of  20  tons  daily 

The  company  i.s  a  holding  organiza- 1  although  provision  has  been  made 
tion,  the  principal  asset  of  which  is  the  installation  of  an  additional . 
close  to  100  per  rent  ovvmership  of  1  "oit  of  similar  capacity.  The  criish- 
the  outstanding  ordinaiy  stock  of  ;  H'®  plant  has  a  capacity 


informed  that  the  company  has  done 
better  than  last  year  and  that  cash 
payment  of  bond  inlerciU  to  the 


Anglo-Canadian  Telephone  <’om- 
I  pany  was  formed  in  1935  to  acquire 
I  the  telephone  systems  of  the  H.  C. 


itied  before  it  has  been  in  effect  Lime  and  Alabastine  .stork  as  a  o,  „  .  i  •’n  i  !  '"®  'eiophone  systems  ot  the  H.  ( 

any  length  of  time.  On  the  one  speculative  purchase  today?  I  am  ‘  3’elpphonc  Company  and  al.so  oper 

1  id  - - a  yi.i„  . . tinned.  In  addition  you  also  receive  pho: 


hand,  there  is  a  widespread  demand  aware  that  this  company  has  not  adciition  you  also  receive  companies  in  thc  Philippine  P®*'  secure,!.  The  mi 

that  a  larger  proportion  of  the  popu- '  done  at  all  veil  in  recent  years  hut  -  Pyefetred  stock  for  islands  and  the  Dominican  Ki'piihlic. '  ®''‘P^eity  of  20  tons 

latiion  shall  be  brought  under  thc  wonder  vhether  as  a  rcpre.sentative  ""  ■!''"/  ’.  .  The  company  is  a  holding  organiza- 1 proyi.sion  has  been 

provisions  of  the  Act;  on  the  other  of  the  huilder.s’  .supplies  industry  it  ^  P’’®^''"  tion,  the  principal  asset  of  which  is  '*'®  installation  of  an  addi 

hand,  there  i.s  the  possibility  that  should  not  be  able  to  show  fairly  $3  per  shaie  and  ha,s  .sold  ovvmer.ship  „f  |  'mit  of  .similar  capacity.  The  ^ 

thn  Ant  Mill  Kf,  K...  ..ill,...,.  _ r  _ . _ 'f  as  high  as  5  ■  f  t  his  year.  F„.f  d,o„Fi:„o-  ..■.mnc..,,  cfif-If  mg  end  of  the  plant  has  a  cai 


thc  Act  will  ho  continued  but  without  steady  and  extended  improvement  p  ,  '^®  mit-standing  ordinal- 

the  provision  calling  for  thc  accumu- ,  in  the  next  few  years.  Your  com-  hign  execiinye  ot  rne  conipany  g  Telephone  Company 
lation  of  tremendous  surplus  re- ,  ments  on  your  valuable  ‘‘Hints  to  opinion  Iha^  the  bonds  ^  il 

serves.  \  Inve.stor.s'’ '  naae.  are  company  are  siibstantiall.%'  companv 


PcTssin^  over  from  the  immediate 


4  1  \\  iYT,  .4  1  Rives  as  his  opinion  that  thc  bonds  y- 

ments  on  your  valuable  “Hints  to  company  are  si.bstantiallv 

rni^e.stors  paqe  are  requested.- |  ..njer-priced  iit  ‘the  current  bid  price  '  ‘ 

Old  Sub.scr,ber.  Including  the  present  market  , 

At  current  market  levels  of  value  of  preferred  shares  with  the  !  jner 


effects  of  these  forced  savings  to  ^^^und  6-6 the  stock  of  Gvpsum  ,  cas^  inter'l^t  parnie^^^^^^^  This  report  showed  net  earn 

the  general  situation  of  supply  and  t  Alaha-stine  Canaria  l  td  '  iniere.sE  pa,\nicm.  \ on  are  i(  „  (-month  period  aftei 

■-^mancl  for  high-grade  securities,  it  aZars  to  S^r  aUrJcDons' af  '-.’’iT  ■'”>  ®harge.s  and  appropriatiom 

heroraes  evident  that  for  the  time  nZhase  for  notential  stock  "market Tf"''’  ^ equivalent  to  over  twice  dividend 

being  the  imiuedialo  and  pcdential  ^  ^  fs  ‘  r  per  cent  on  the  current  m.ii-  ■  j-(,nuirenients  on  the  7  per  cent  pre- 

ms  lie  11111  euuii,  .Kill  iiuiFijLia,  appreciation  over  the  next  year  or  Uet  orice  and  bv  switchimr  out  „f  L  .  V  ■ 

supply  of  credit  i.s  far  larger  than  ,  i  ,®'^  .swiumng  oui  or  f^ipj-ed  stock.  It  i.s  worth  noting 


supply  of  securities  readily  avail- 
.'ihle. 

In  fho  post-war  period  there  was 
a  tremendous  demand  for  fiind.s  for 
rehabilitation,  aud  the  world  over 
there  may  he  a  correspondin.g  de- 


1  the  bond  at  the  ciirrent  firicc  ,vou 
It  is  true  that,  in  its  report  for  could  hardly  secure  ne.arly  as  high 
the  year  ended  November  .30,  1935.  a  yield  on  aii,v  bond  with  reasonable 
this  company  agaJn  revealed  a  net  security  while  you  would  be  sacrific- 
loss  after  all  charges  with  net  pro-  mg  th,'  greater  part  of  vour  pnnei- 
fils.  before  bond  interest,  deprecia-  pai  The  Canadian  milling  industry. 


B.C.  Telephone  Company.  |  100  tons.  The  company  has  9.000 

In  April  thc  first  financial  state-  'ons  of  ore  blocked  out  running  he- 
ment  of  the  company  was  issued  ;  '"'^’*-’0  find  $30  per  ton,  with 
covering  a  seven-month  period  from'  I‘'.000  tons  , if  ore  not  lully  blocked 
.Iiine  1st,  1935,  to  December  31,,  averaging  $10  per  ton.  It  i.s 
19.35.  This  report  show,',!  net  earn  proposed  when  operations  rosume 

ings  for  the  7-month  period  after  dt'cpcn  the  main  shaft  an  addi- 
all  charges  and  appropriation.s  tional  30  or  40  ft.  from  the  present 
equivalent  to  over  twice  dividend  '"19  ft-  level  and  e.stahlish  another 
requirements  on  the  7  per  cent  pre-  level  at  320  tt.  A  horizon  i.s  al- 
ferred  stock.  It  i.s  worth  noting  re.ady  cstabli.shed  at  160  ft.  on  which 
that  two  dividends  of  13I2C  a  share'  lateral  w('rk  has  been  carried  out. 
were  paid  on  the  Cl.-iss  "A”  stock  Another  shatt  has  been  sunk  to  .a 


pD..  F'r«"f . 

Can.  Cotithns  . 

On.,  Prf-f 

r  G  F.l<‘ctr.r  . 

C'an.  BrcaH  list.  Prrf. 

Do  .  Arrriirs  . 

Ct^nt.  Patricia  Gold  .  . 
Cosmos  Imperial.  Pr^f. 
Consol  ^l.  ni3d  5..  New 
Can.  Indnslnes  . 


Do..  Pref,  .  . 

^  Bank  . 

le  Mines  .  .  .  . 
Do  .  r.xt  ra 

3.  CoFal.  P**-f. 
1.  PuhLer.  Pre 
1  Textile  .  .  . 


of  the  company,  one  on  Sept.  3. 
193.5.  and  one  on  Dec.  3.  1935.  In 
addition,  an  extra  dividend  of  5c  a 
■Share  was  paid  in  .lannary  on  ac- 


depth  of  165  feet.  The  shares  of  the 
comp.'itiv  must  be  reganled  a.s  .spec¬ 
ula!  ive. 

Otter  Isike  Gold  Syndicate  holds 


fairs  which  would  create  confidence,  venr  wdth  '  ^  ’  Al'bough  the  lond.s  ,lo  no  also  in  Januaty 

such  demand  would  undoubtedly  be  ‘  ..rFir'o  np'i  tnsQ  of  "  is  quite  While  thc  coniptin.v  i.s'  a  i 

a  factor  to  be  taken  into  considera-  Fre'JLo  h-,-ncF  FiVnot  into  a  smi-niiis  i  J  they  may  ;  how  some  (|.,p  .--har-es  tlierefore  do 

Tion.  I'nf.oriunatelv.  no  such  read-  .!  ,  i  .h  i^i-  ^f  appreciation  ,.)vet  the  next  "st'asoned"  cla.ss. 


connt  of  1935  operations.  ‘  On  the  200  acres  in  Giiysbomugh  County. 
(Mass  ”B”  stock  a  dividend  of  lOc  No'a  Scotia,  on  which  a  program  of 
a  .share  was  paid  in  Decemlier  and  i 'Ifvclopmciit  including  mill  erec- 
an  c.xtra  of  .5c  a  share  on  that  stock  tion  is  being  carried  out.  It  is  cx- 


a  factor  to  be  taken  into  considera-  j.. _ _ ..  ne.v  .  i,u\%  .um,  (|.,p  .--har-es  tlierefore  do  not  fall 

Tion.  I'nf.oriunatolv.  no  such  read-  .!  ,  i  .s  i^i-  'I®!'^''®®  '  *®  "®''^'  under  the  "seasoned"  class,  results 

jusiment  is  on  the  horizon,  and.  quite  I'"’'/’'  " .  foe  i'-''  f"'-'''  seven month  petiod  of 

aside  from  the  evident  reluctance  of  November  oOth  ncx  .  There  are  no  bonds  paying  in- 1  operations  would  indicate  that  the 

the  American  iniestor  to  place  funds  ®®  f®’’®''''  'hat  are  selling  at  the  (tame  ^tix  k  constitutes  an  at- 

r.hroad,  it  is  doubtful  if  any  iiume-  hAstine  for  the  first  a  months  ot  he  level  as  the  Maple  Leal  Milling  Dusinoss  man  s  investment. 


ilier  and  i  development  including  mill  erec- 
lat  stock  tion  is  being  carried  out.  It  is  ex¬ 
pected  that  the  mill  of  24  tons  daily 
new  one  can.icity  will  turn  over  sometime  in 
not  fall  •Inly.  The  company  has  one  year's 
results  supply  of  ore  blocked  out  for  the 


diate  developments  are  likely  to  lead  year  showed  an  expansion  |  bonds. 

to  extemsive  repatriation  of  foreign  "f  ^ 

ftinds  which  have  taken  refuge  in  ®»f'®a ks  oyer  ho  amres-  Green-Stabcll— Four  Nations  - 

the  Cnited  States.  .ponding  period  of  last  year.  Profits  Reward 

Pessimistic  eritic.s  say  that  ,he  k®®P'ntf  "-"h  'P®  _  Kcuyn  Ktward 


gri'c  oi  appreciaiioii  ove,  me  iie.xi  uiide-  the  "seasoned"  class,  results  supply  ol  ore  niocKca  out  lor  me 
-ir-  j  j-jip  jj.,  fji-nt  seven month  petiod  of  null.  Two  shafts,  one  to  40  feet 

There  are  no  bonds  paying  In- I  operations  would  indicate  that  the '  and  another  to  a  depth  of  70  feet 
rest  that  are  selling  at  the  (tame  ^tixk  constitutes  an  at-  have  been  .sunk  on  the  property 

.'Cl  as  the  Maple  Leal  Milling  ipa^^.^jve  business  man'.s  investment,  while  a  third  shaft  is  to  be  sunk 
nds.  If.  If.  y.  s.  at  a  later  date.  On  the  CO-ft.  level 

*  *  ‘t-  *  o  -I  r'  IJ  n/i'  1  "''®  ^''Iioft  the  company 

•een-StabcIl— Four  Nations  --  ,  , ‘fj.  length  of  125  feet 

D  D  J  .  .1  arn  holdwff  some  .<ih/irrs  nf  of  oro  and  west  of  the  shaft. 
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' '^33*enty  mon  arc  employed  on  the 

I'nireTstaies  is  rapidly  committing  io  .sales.  For  the  year  ended  Would  like  informatUyn  about  rupine  Croiru.  Please  let  me  /a, cc  property  which  is  equipped  with  a 

itself  lo  government  e.xpeudifurc  ■'»n  November  30th,  1935,  business  of  Four  Xatious  Gold  Mines,  Kouyn  your  comments  rrqnrdinq  the  future  complete  set  of  camp  and  other 
a  scale  which  will  creiite  deficits  'h®  company  benefited  from  ihe\  Brvard  aud  Greene  -  BtabcU  Mines.  [  outlook  for  these.- H.  S.  T.  i  buildings.  All  current  hills  have 

exceeding  the  accumulations  to  be  federal  public  works  program  which  I  hold  .shares  of  the.se.— R.  A.  j  Bailor  Gold  Mines  ha?  a  51  per  hop,-,  paid,  officials  report.  The 

made  under  the  Security  Act  and  pretty  well  completed  during,  Kiuir  Nation.s  Con.solidated  Gold  !  ®®nt  interest  in  the  Telluride  group  .(.ooo  vendor  units  are  still  in  e.s- 

ihus  continue  , to  increase  the  total  'h®  period.  This  year  the  company  Mines  was  adjudged  bankrupt  in  of  chiims  loeabed  one  mile  northw-est  pr^w' hut  may  he  released  some  time 

supply  of  government  securities  most  look  for  an  increase  in  pri-  .luK.  1935.  and  E.  O.  Tidy  was  ap- H>f  Ourney  Gold  Mines  in  the  Bas  ;  j„  October  this  year.  Cttter  Lake, 

available  to  the  market.  Pensions  "ate  construction  to  replace  the '  p,iinted  custodian.  mining  district,  Manitotba.  This  j  jc;  capitalized  at '$1,50,000.  consist- 

for  all  veterans,  or  the  refinancing  public  works,  of  which  tlu-re  have  ^  I’olyn  Reward  Gold  Mine.s  at  last  group  has  some  showings  revealed  |  j^n-  of  10.000  units  of  $15  per  value, 

of  all  municipal  indebtedness,  have  been  little  during  1936.  Up  to  dtite  |  report  was  negotiating  for  iicw’ ,  hut  until  it  is  drilled  to  depth  its'j^j^f]  roust  be  regarded  as  an  out- i 
been  under  discussion.  As  against  there  has  been  a  satisfactory  im-  financing  lo  carry  on  fiirthi'r  de-  vnlue  cannot  he  ascertained.  Thc :  right  speculation.  j 

this  point  it  is  cU'ar  that  the  tem-  provement  in  building  operations  by  velopmeiit  of  the  company’s  proper-  ®etTipany  is  presently  drilling  the  y.  y  y  y  \ 

per  of  the  people  of  thc  United  States  private  interests  but  the  increase  tics  which  include  360  acres  in  group  of  claims  w  hich  adjoin  ^  ^  ••  r-  U 

i.s  becoming  more  conservative  and  has  not  been  very  substantial.  At  Rouyn  Township,  immediately  north  Oninil  Maiiitoh-i  Muie  on  the  Saskatchewan  UanaCian  VjO.cI 
that  proposals  for  new  expenditures  the  least,  it  is  expected,  imprjive- i  of  Noranda  :  760  acres  in  Joannes  northetist.  Surface  .  Row  ings  on  this  Would,  he.  qlad  of  your  opinion  on 

w'ill  be  examined  more  critically  than  ment  in  sales  aud  earnings  experi-  Township,  oa.st  of  AUAVatters  .Mine,  property  were  wiy  <  ncoiiraging  ^  lEf/tfir/rnKY/ii  Ganadinn  Gold,  in 

were  those  made  during  the  crisis. '  enced  during  the  first  5  months  of  j  and  360  acres  in  the  Sturgeon  River  and  the  first  di-ill  hole  eiit  nine  feet  u  hirh  /  own  .some  shares  /  hare 

Moreover,  present  tax  rates  are  high ,  the  year  may  be  maintaitned  for  area.  of  vein  mat, .'rial  at  ;i  depth  of  93  !  hpci?  advised  to  sell  and  put  the 

and  with' any  general  ex'pansion  in 'the  full  12  months.  I  Greene-Stabell  Mines  is  obtaining  feet-  Assays  from  this  drill  core  p.nreeds  into  Bit,  hie  Miiv.s.  Afton 

business  there  will  be  a  rapid  in-j  Last  year  shareholders  approved  favorable  results  in  development  were  not  satisiactory  hut  the  eixm-  •  Mines,  nr  Alc.randria  Gold. — V  R.T 

crease  in  gOA'Crnment  ro\'enue.  The  a  write-down  in  capital  valuation  ■  work  in  the  nevA-  area  on  prcipei-ty  pany  is  (■■ont.inuing  the  drilling  pro-  yiatachew'an  Canadian  Gold,  Ltd. 

day  of  the  balanced  budget  may  not  a.®,  a  re.sult  of  which  the  company ,  optioned  from  Stabell  Lake  Gold  gram  It  is  the  intention  of  the !  ^f  its  property  iii  the 

he  .as  remote  as  the  pessimists  fear.  I  was  able  to  write  off  a  considerable  f  Mines,  and  as  a  result  of  this  work  company  to  immediately  start  a  ^latachewan  area  in  1933  to  Mata- 

Only  over  a  long  period  can  de- '  amount  of  lixed  assets  and  intan- 1  the  company  has  stepped  up  pro-  drilling  t'ainpaign  on  the  third  pf''-  chewan  Consolidated  Mines  for 

maud  for  funds  from  abroad  or  ex- ;  giblss  and  eliminate,  a  balance  sheet  I  duettion  recently.  The  old  mine  perty  known  :is  the  Gold  Shower  j  ono.OOO  shares  of  that  company 

pansiion  of  business  in  the  United  deficit  of  $504,887  which  had  ac-  i  workings  will  be  abandoned  for  the  group  at  Morton  Lake.  Previous  These  shares  will  he  dis- 

States  exhaust  the  largo  surplus  re-  crued  up.  to  November  30th.  1934.  i  present  and  all  efforts  will  be  con-  ;  drilling  on  this  propei-ty  disclosed  tj-ibuted  eventually  to  Mat.ache\A'an 

f'erves  th.at  arc  to  a  great  extent  re- 1  The  wTite-down  in  fixed  asseU®  will  |  centrated  in  developing  the  new  sec- '  interesting  possibilities  at  100  feet.  (;;anadian  sharehoiders  on  the  basis 

sponsible  for  tha  present  low  yields  j  have  the  effect  of  reducing  future;  tion  where  high-grade  ore  has  been  The  future  of  the  shares  of  ^  Consolidated  for  each  16  old 

on  high-grade  securities.  In  point '  requirements  of  depreciation,  thus  i  found.  A  shaft  was  sunk  to  400  ft.  Bailor  Gold  Mines  will  depend  1  shares  now  hold.  ' 

of  facr  then,  owing  to  the  change  in  i  leaving  an  Increased  proportion  of  depth  and  work  carried  out  east  and  most  entirely  upon  the  resiilt.s  of  i  ventures.  Ltd.  holds  S91.035‘ 
the  A alue  of  gold.  we.  are  faced  with  profits  available  on  the  capital  .stock  vvest  opened  up  a  good  section  of  the  present  ctiinpaign  and  there  shares  of  Matachewan  Consolidated 

another  of  those  periods  in  history  after  bond  interes';  and  sppropria-  ore.  A  Ax-inze  is  now  down  100  ft.  no  way  of  knowing  what  these  re-  ;  •^jj^e-'A.  The  property  is  equipped 

when  there  is  a  major  increase  in  tions.  Balance  sheet  position  as  at  below-  the  400-ft.  level  with  com-  suits  will  be.  The  shares  are  strictly'  joq  (on  which  is  treat-' 

the  basic  supply  of  money.  Each  •  the  end  of  la.si  fiscal  year  v/as  com-  mercial  ore  and  some  sections  of  a  gamble,  and  if  you  are  already  exce.ss  of  this  rate.  Last  year  ■ 

such  period  in  the  past  has  been  |  paratively  strong,  current  assets  be-  high  grade.  A  raise  is  also  being  holding  a  block  of  the.se  shares,  it  f;haft  was  sunk  to  the  260-  ; 

followed  by  raiiid  expansion  in  gen- j  ing  shown  at  a  rate  of  abciut  4',.i  driven  up  from  this  horizon  and  has  |  might  be  best  for  you  to  diversify  ;  horizon  where  lateral  work  is  ' 

oral  activity  of  business.  |  to  1  to  current  liabilities  with  net  reached  over  .50  ft.  in  similar  ore  your  holdings  by  selecting  one  •>' |  Good  developments  con- ' 

At  a  time  in  history  when  dis-  working  capital  amounting  to  $660,-  grade.  It  is  planned  to  deepen  the  the  other  interesting  speculations  |  yp^r  and  it  is  expected; 

tiirbcd  international  relationships  j  117.  Ca.sh  po.sition  was  improved  shaft  another  level  with  diamond  among  the  junior  golds.  1  „r,  "early  date  the  picture' 

and  the  internal  polities  of  many  |  during  the  year  ended  November  drilling  also  planned  to  test  condl- ,  Gilbee,  Ritchie  and  Porcupine  pondhions  on  the  2nd  level  aviII  ' 

countries  .seem  iiariieularly  lower- 1  30th  last  to  $143,006  from  $86,356.  tions  below  the  shaft.  Crow-n  Mines  are  all  very  definitely  disclosed,  at  which  time  plan.s  1 

ine  it  is  indeed  foriuiiate  that  there  Gypsum  Lime  and  Alabastine  pro-  The  company’s  president  last  year  speculative,  although  the  latter  is  j  pia,jt  expansion  will  be  eon- 
should  be  this  one  clear  spot  on  the !  duces  a  wide  range  of  products  used  advanced  $100,000  to  finance  the ,  now  on  a  producing  basis  with  o  j  | 

horizon.  Over  ceuturios  the  great  Ijn  the  construction  indn.stry,  includ-  cost  of  sinking  thc  new  shaft  and  35  ton  mill  on  its  .subsidiary  pro- j  ‘  can  -see  no  rea.son  why  jmii ! 

periods  of  eeononiic  progress  have  mg  gypsum  pla.ster  for  floor,  roof,  exploring  the  new  section,  and  thi.s  perty  Gomak  Mines  in  Chester  3,j„„id  dispose  of  your  .shares  ini 
synchronized  AA-ith  the  major'  in- 1  and  metal  wall  coverings;  fireproof  jg  to  be  repaid  out  of  future  earn-,  To\<nship,  Ontario.  The  property  Matachewan  Canaduin  and  convert 
creases  in  thc  basic  supply  of  money.  I  lath  and  wall-board  for  interior  ings  at  6tr  interest.  The  company  is  developed  to  82  ft.  where  de-  ,j,p  prmeeds  into  Ritchie,  Afton 
Not  within  our  life  lime,  nor  Avithiu  walls,  partitions  and  ceilings,  tiles  is  equipped  with  a  100  ton  mill.  1  velopment  is  being  carried  out.  Mines  or  Alexandria  Gold  Mines. 

the  last  century,  have  monciary  eon-  and  insulating  materials,  blocks,  earnings  from  which  have  been  spent  The  cash  position  of  thc  company  -  - 

dltions  been  equally  favorable  U)  tlie  and  laths;  stucco  for  interior  and  on  mine  development.  The  company  j  is  small.  We  would  suggest  that  chase  the  shares  of  some  of  the 
expansion  of  industry,  I  exterior  decoration;  various  lime  has  been  doing  better  of  late.  1  you  might  be  better  advised  to  pur-  more  advanced  prospects. 


outlook  for  these. 


buildings.  All  current  hills  have 


Bailor  Gold  Mine.':  ha?  a  51  per  been  paid,  officials  report.  The 


October  this  vear.  Cttter  Lake . 


mining  district,  Manitotba.  This  j  jg  c.apitalizcd  at  $150,000,  consist- 
group  has  some  .showings  revr.aled  |  j^p-  f)f  lO.OOO  units  of  $15  per  value. 


the  0^11 1  nil  Maiii'toh.i  Mine  on  the|  Saskatchewan  Canadian  Gold 
northeast.  Surface  .Rowings  on  this  Would,  be  qlad  of  your  opinion  on 
property  \A-ere  wi-y  <  ncoiiiaging  ^  Maturhevan  Ganadinn  Gold,  in 
and  the  fir.^t  di-ill  hole  a  ut  nine  feet  vhieh  /  own  some  shares  I  hare 
if  vein  mat, .'rial  at  ;i  depth  of  93  i  been  advised  to  sell  and  put  the 
feet.  As.says  from  this  drill  core  p.-oveed-s  into  Bit,  hie  Miiv.s.  Afton 
A-ere  not  satisiactory  hut  the  com-  ■  Mines,  nr  Alc.randria  Gold. — V  B.T 
pany  is  continuing  the  drilling  pro-  Mat.achewan  Canadian  Gold,  Ltd. 


stock.  The.se  shares  will  he  dis¬ 
tributed  eventually  to  Mat..acheAA-an 
:  Canadian  shareholders  on  the  basis 
I  of  5  Con.solidated  for  each  16  old  j 
:  shares  now  hold. 
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Ing  supply,  machinery  and  electrical 
equipment  lines,  for  example,  re¬ 
ported  total  profits  more  than  double 
those  in  1934.  while  the  steel  trade 
operated  profitably  for  the  first  time 
since  1930.  Not  all  of  the  entries  for 
1935,  however. 


Amending  The  Ottawa  Pacts 


Ottawa  Bureau  The  Financial  Timea 
Ottawa.  —  UTiile  the  government 
has  not  disclosed  its  hand  the  ex¬ 
pectation  Is  that  preparation  is  be¬ 
ing  made  for  the  extension  or  re¬ 
newal  of  the  Ottawa  agreements.  A1-; 
though  the  Liberals  opposed  somei 
phases,  of  the  pacta  in  1932,  notablj ; 
the  provisions  which  tied  Canada’.®! 
bands  in  respect  to  lowering  the  tar¬ 
iff.  there  is  every  intention  on  the 
part  of  the  present  government  tO; 
foster  trade  relations  between  the, 
two  countries. 

The  Ottawa  agreements  have, 
worked  out  to  the  satisfaction  of 
Canadian  exporters,  but  there  is  a! 


I  In  1932,  when  the  agreements 
I  were  signed,  trade  between  Canada 
I  and  the  United  Kingdom  was  at  a 
j  low  ebb.  Imports  that  year  were 
i  valued  at  $93,508,143  and  domestic 
exports  from  Canada  at  $178,1"1.680. 
i  Since  then  there  has  been  a  spec¬ 
tacular  increase  in  Canadian  ex¬ 
ports  to  tho  United  Kingdom,  which 
'ro.se  to  $219,697,900  in  1933.  $270,491.- 
857  in  1934,  and  $303,501,542  in  1935. 
but  tlje  increa-se  in  imports  from 
the  United  Kingdom  has  been  much 
more  moderate.  They  rose  to  $97.- 1 
878.232  in  1933.  to  $113,415,984  In' 
1934  and  $116,670,227  in  1935.  1 

The  ratio  has  been  gradually  I 
changing  in  favor  of  Canada,  forj 
while  in  1932  Canada  bought  about  | 
.52  cents  of  British  goods  for  every  I 
dollar  of  Canadian  produce  soldi 
there,  the  ratio  for  1935  was  only38i 
cents  from  Britain  for  every  dollar | 
sold  from  Canada.  This  disparity  j 
will  serve  as  one  of  the  items  of 
di.scusslon  in  the  forthcoming  de-| 
liberations,  it  is  said  here.  i 

Britain  forms  a  vital  market  for. 
Canadian  wheat  and  other  agricul-i 
tural  products  Withour  the  British 


were  on  the  credit 
side  of  the  ledger.  Real  estate  enter¬ 
prises  showed  an  aggregate  deficit, 
even  though  tho  loss  was  smaller 
than  that  in  1934.  The  experience 
in  the  silk  trade  was  similar,  w-hile 
a  deficit  developed  in  the  coal  in¬ 
dustry. 


Total  of  33  Applications  to  Mo 
tor  Carrier  Board  For  Truck 
and  Bus  Services 


compared  with  a  profit  the 
year  before. 

There  were  also  a  number  of  lines 
which  showed  smaller  earnings  in 
1935.  Included  among  these  are 
medicines  and  drugs,  railroad  equip¬ 
ment,  grocery  chains,  general  chains. 


RAILROADS  PROTEST 


Backed  by  Representative  of 
Labor,  Point  to  Dangers  of 
Granting  Permits  For  Use  of 
Roads  I 


radio,  miscellaneous  services,  asphalt 
and  cement,  food,  ice  refrigeration, 
cotton  goods,  cigarettes  and  gold. 
On  the  other  hand,  there  were  sev¬ 
eral  lines  which  moved  from  the  loss 
to  the  profit  column  last  year.  These 
are  agricultural  machinery,  aircraft, 
leather,  shipping  and  shipbuilding, 
and  woolen  goods  trades. 


Maritime  Bureau  The  Financial  Times 

Saint  John.  N’.B. — With  repres'pn- 
tarive.®  of  bus  oompanie*!  and  ihe 
railway^!  in  opposition  to  one  an¬ 
other  and  a  galaxy  of  lawyers  arcu- 
ine,  no  less  than  thirty-three  appli¬ 
cations  from  separate  companies  to 
op^^rate  bus  services  and  truck  ser¬ 
vices  in  thi.s  province,  were  before 
the  New  Brunswick  .Motor  Carrier 
Board  in  its  session  here  It  was 
a  bewildering  .array  of  applications 
and  counter-applications,  evidence 
for  and  against,  with  delegates  from 
the  railwai-.s  and  sfe.imships  m  at¬ 
tendance  to  protest  acainst  further 
competition  by  motor  transportation 
In  addition,  proposed  overlapping  of 
route?  wore  outlined  wph  those  al¬ 
ready  enfovina  franrhises  offering 
stubborn  opposition. 

The  hearing  occupied  two  fuli 
days  witli  claim  and  rounicr-rlaini. 
pres-entation.  'he  outcome  being  tha' 
the  board  finally  reserved  derision 
on  all  applications  Never  before  in 
the  historv  of  this  province,  since 
the  advent  of  the  bus  and  the  freight 
truck  on  the  roads,  has  there  been 
so  many  concerns  anxious  to  get  in¬ 
to  Ihe  biisiness  or  *o  secure  an  ex¬ 
tension  on  present  operations 

There  was  a  unanimit,\-  of  opinion 
among  the  applicants,  who  differed 
so  widely  on  other  points,  that  some 
action  should  be  taken  anent  "wild¬ 
cat  operators"  on  the  roads  of  the 
province.  This  brought  forth  a  state¬ 
ment  from  H  A.  t'arr,  K.C..  chair¬ 
man  of  the  hoard,  that  such  allega¬ 
tions  'vould  he  investigated  and  that  ' 
it  IS  the  intention  of  the  board  to  ' 
deal  with  offenders  of  that  kind 
whenever  the  matter  is  brought  to 
its  attention. 

The  fathering  included  not  only  ’ 
lawyers  and  other  representatives  of ! 
the  various  companies,  hut  also 
the  mavors  and  officials  of  towns 
along  the  proposed  routes  called  to,, 
speak  anent  present  service  and  tu ' 
give  their  opinion  on  proposed  chan¬ 
ges,  The  evidence  for  and  against  ' ; 
was  bewildering.  Proposed  routes  ‘  ( 
were  submitted  in  sketch  form  and  | 
complicated  data  placed  before  the  i 
members  of  the  board  The  chairman  ■ 
commented  that  “it  will  take  some  :  ] 
little  time  to  reach  conclusions."  and 
he  referred  to  the  problem  as  a 
"t'hinese  Puzzle."  , 

One  objection  entered  by  repre- ! 
sentarfves  of  the  railways  w-as  that 
the  railways  cannot  be  expected  to 
carry  on  a  service  if  the  people  are  ] 
not  going  to  use  it.  The  heavy  traf-  j 
flc,  w-h!c.h  trucks  cannot  handle,  is !  ( 
low-rg'e  traffic,  whll.st  it  is  the  mer- 
chandise  traffic  which  pay.®.  it  wasi 
advanced  that  the  truck  carrier  ] 
skims  The  cream  frow  fhe  freieht  < 
traffic  and  then  sav®,  "Oh,  you  can't 
have  the  heaxw  traffic."  A  represen-'; 
tative  of  a 
the  busine! 


The  facilities  afforded  by  the 
offices  of  this  Bank  in  the  United 
States ...  in  New  York,  Chicago 
and  Boston . . .  are  gladly  at  the 
disposal  of  clients. 


Business  Index 


•PC.  of 

1936  lncre*se  or 
decrease 
iS.756.280  4-  ITCc 

73.4  -i-  6'~c 


Coast 


Employment — M»y  99  o  -h 

Construction — April  $14,962,800  — 

Electric  Output 

fk.w  h.)  April  .  . .  2.163,717,000 

[  Car  fading! 

1  Week  end  Juoa  6.  44,961 

Cumulative  987,136  -4- 

C.PR  Groas  Week 

'  JuU’e  !4  $2,477,000  -f- 

C-P.R.  net  March  $1,347,733  -I- 

C.N  R.  Gross  Week 
June  14  .  $3,33^,186 

!  C.N-.R.  nt  April .  $1,465,306  — 

Trade  In  April: 

Export  .  $57,423,830 

j  Imports .  42,223,185  4- 

I  Balance . ..4-  15.200.646 

Stock  Markets: 

Shares  sold  week  end. 

June  13  22,460  —  ! 

Copper — June  17 — 9  60  cents,  N-Y. 

Wheat — June  17 — July,  78  H  cents,  Winnipi 
*As  compared  with  corresponding  period 
year. 


World:uide  facilities  in  every 
department  of  banking 


Canada 


AT  THE  LOOKOUT 


NE'WTOTtvdLA.VD, 

MMAICA. 

CUBA, 

PT7ERTO  RICO, 

DOMINTCA.N 

RBPL’BLIC 


Ihe  BANK  oi 
NOVA  SCOTIA 


wood,  other  forest  products  and  mis¬ 
cellaneous  being  the  only  commodity 
groups  to  show  decreases. 


(Continued  from  Page  11 
moisture  content  of  the  soil, 
that  is  required  from  now  on 
reason.ible  amount  of  luck. 


NEW  YORK, 
CHICAGO. 
BOSTON, 

UINDON,  EN’GLAKD 


OVER  A  CENTURY  OF  BANKING  SERVICE 


New  Deal  Legislation 

Upset  by  Supreme  Court 


I  ing  week  last  year,  according  to  a 
report  issued  by  the  Dominion  Bu¬ 
reau  of  Statistics. 

The  visible  supply  was  reported 
as  156.997,391  bushels  against  156,- 
746,963  the  previous  week,  and  199.- 
492.886  the  same  week  in  1935. 

Canadian  w-Tieat  in  the  United 
States  amounted  to  14.059,844  bush¬ 
els,  a  decrease  nf  637,421  from  the 
previous  week.  For  the  correspond¬ 
ing  week  last  year  Canadian  w;heat 
in  I'nited  States  was  9,347,363  bus¬ 
hels. 

Wheat  in  transit  on  the  lakes 
amounted  to  3,164,536  bushels 
against  4,313.816  the  preceding  week, 
and  2.469.163  la.st  year.  There  was 
no  United  States  w-heat  In  Canada, 
while  on  the  corresponding  date  last 
year  95,294  were  in  store. 


Colombia  totalled  2.907,194  barrels 
during  Mav  as  compared  with  2  645.- 
291  in  preceding  month  and  2,768.685 
in  the  corresponding  month  of  last 
year. 

For  the  first  five  months  of  this 
year  the  output  totalled  13,749,009 
as  compared  with  13,121.315  bar¬ 
rels  in  the  first  five  mouths  of 
last  year. 

f'omparative  figures  in  fhe  fields 
separately  are  shown  below; 

Peru—  1616  '^35 

lanuarv  .  .  .  bbU.  1.193.214  l,?4«,463 

February  ...  "  1. 126.616  I.IOS  SOS 

'larrh  ....  "  l.lAO.RiO  I.2IR.6S2 

April  ....  "  I.2M6TR  I.ien,n42 

May .  "  l,3n6.hSn  1.281,18') 

Total . 6.nih.t,3i  e.nM.iiA 

Colombia—  laifi  16  31 

lanuarv  .  .  .  bbb.  1.811,816  1.813,847 

Februarv  ...  "  1.471.463  1,1  41.866 


Act,  another  Price  Spread; 


Commis¬ 
sion  development  ivas  unanimously 
found  valid  with  the  exception  of 
three  sections,  numbers  14,  18,  and 


(Continued  from  Page  1) 
insurance  measure  of  some  kind;  and 
if  the  Privy  Counil  rules  that  the 
present  bill  is  ultra  vires.  It  will  be 
necessary  to  explore  the  possibility 
of  achieving  a  similar  object  in 
some  other  way.  The  government  is 
also  in  sympathy  with  the  principle 
of  the  labor  legislation,  and  will  pre- 
sumbaly  attempt  to  effect  the,  same 
some  other  mean; 


Total 


Canadian  Industries  Declares 
Extra  of  75c  on  Common 

Directors  of  Canadian  Industries, 
Ltd.,  declared  an  extrii  dividend  of 
75c  per  share  on  the  company’s 
common  stock,  in  addition  to  the  re¬ 
gular  quarterly  dividend  of  $1.  at  a 
ineeting  last  week.  The  usual  dis¬ 
bursement  of  1^4'7r  on  the  preferred 
stork  was  also  declared. 

Both  dividends  are  payable  July 
31  to  shareholders  of  record  June 
36.  On  March  31.  last,  the  regular 
dividend  of  $1  tvas  paid  on  the  com¬ 
mon. 


The  decision  regarding  the  non- 
validity  of  the  Employment  and 
Social  Insurance  Act  was  not  unani¬ 
mous,  the  six  judges  splitting  4  to  2 
on  the  verdict.  Chief  Justice  Duff 
and  Judge  Davis  upheld  it,  but  were 
outvoted  by  Judges  Rinfret,  Cannon, 
Crocket  and  Korwin. 


i  end  by  some  other  means,  should  ; 
I  these  measures  be  declared  Invalid  ; 
;  in  the  highest  court.  j 

The  Liberals  attacked  the  Natural  ! 
Products  Marketing  Act  vigorously 
‘  when  it  was  made  law,  and  "Til  be 
I  gratified  that  it  has  been  unanim- 
nusl.v  ruled  to  be  ini’alid.  Since  the 
Liberals  came  into  power  last  Octo- ' 
her  there  has  been  a  gradual  dis- 
'  solution  of  existing  boards.  | 

The  Trade  and  Industry  Commls-  i 
Lsion  Act,  among  other  things,  pro-  j 
:  vided  that  the  commission  could  ap-  ; 
■  prove  of  certain  combines  or  mon-  j 
opolies  if  such  were  adjudged  to  be  ; 
jin,  the  public  interest.  The  Natural 
'  Products  Marketing  Act  also  auth¬ 
orized  v?ombines.  At  the  same  time 
the  Combines  Investigations  Act  was 
still  on  the  books,  and  the  Regis¬ 
trar  ivas  expected  to  track  down  and 
assist  in  the  prosecution  of  any  such 
combines  in  restraint  of  trade  which 
were  discovered. 

The  ruling  out  of  the  Natural 
Products  Marketing  Act  and  the  de¬ 
claration  that  the  Trade  and  Indus, 
try  Commission  has  not.  under  the 
act.  the  poiver  to  authorize  monop¬ 
olies  in  specfic  industries,  does  much 
to  clear  the  anomalous  state  of  af¬ 
fairs  which  has  existed  during  the 
ptist  year  itv  this  field. 

Quebec  and  Opposed  All 

Every  one  of  the  8  Reform  laws  j 
were  opposed  by  the  provinces  of  j 
Quebec  and  New  Brunswick.  Every , 
one  of  the  provinces  attacked  the ; 
i  3  Labor  laws— the  48-hour  week,  the  | 
minimum  ivage.  and  the  one  day  of  1 
.  rest.  The  opposition  of  the  various  | 

!  provinces  was  not,  however,  uni¬ 
form.  The  unemployment  insurance 
!  legislation  was  opposed  by  Ontario. 

:  Quebec.  British  Columbia  and  New 
I  Brunswick.  Only  certain  clauses  of 
Section  498  "A"  of  the  Criminal  Code 
were  attacked  by  Ontario  and  Brit¬ 
ish  Columbia. 

The  implications  of  the  various 
laws  involved  in  (he  Supreme  Court 
i  decisions  are  as  follows; 

I  Natuiral  Products  .Harketinir  Act, 

I  legislation  to  enable  producers  of 
natural  products  to  market  their 
own  commodities  and  force  minority 
producers  to  co-operate. 

Eiiiployment  and  Social  Insurance  | 
j  Act,  to  provide  Insurance  for  unem-  i 
I  ployed  based  on  contributions  by 
i  employes,  Industry  and  government, ' 
I  also  employment  bureaux  across ! 

1  Caudoa,  i 

Minimum  Wage  Act,  Forty-eight  i 
'  hour  week,  and  One  Day’s  Rest  in  , 

I  Seven,  three  acts,  bunched  in  one ; 

I  reference,  to  improve  labor  condi- ! 

I  tions.  and  passed  under  authority  of : 

1  conventions  of  the  International 
i  Labor  Office  at  Geneva. 

Dominion  Trade  and  Industries 
Commission  .4ct;  a  statute  organiz¬ 
ing  a  commission  which  would  have 
superiTsion  over  business  and  insist 
on  fair  trade  practices. 

Section  498A  of  the  Criminal  •  ode, 
a  law  which  stipulates  fines  and 
imprisonment  on  conviction  of  un- 1 
fair  business  practices,  designed  to  | 
put  teeth  in  the  Dominion  Trades 
and  Industries  Commission. 

Farmers  Creditors  .Arrangement 
Act:  a  statute  which  provided  ma¬ 
chinery  for  negotiating  reductions  in 
farmers’  debts  and  rates  of  interest. 

It  gave  the  farmers  the  benefits 
iviihout  the  odium  of  bankruptcy 
proceedings. 

Result  of  Mass  Buying  Probe 

The  Natural  Products  Marketing 
Act.  on  which  a  unanimous  verdict 
of  invalidation  was  rendered  by  the 
Supreme  Court  judges,  was  a  devel¬ 
opment  from  the  Price  Spreads  and 
Mass  Buying  enquiry.  There  will  be 
no  new  enactments  under  this  legis¬ 
lation  but  machinery  for  schemes 
already  in  operation  will  continue  to 
function. 

The  Dominion  Trade  and  Industry 


Int.  Petroleum  May  Output 
Above  April  and  Last  Year 

International  Petroleum  Com¬ 
pany.  Limited,  reports  crude  oil 
production  in  its  fields  in  Peru  and 


Wide  Gain  in  Income  Tax 
Collections  For  May 

An  increase  of  nearly  $9,000,000 
was  shown  in  May  income  tax  col¬ 
lections  compared  "Tth  May.  1935. 
according  to  a  statement  issued  by 
the  Department  of  National  Revenue. 
Total  collections  amounted  to  $59,- 
667,726  against  $50,804,860  in  May 
last  year,  Toronto  district  led  with 
income  oollections  of  $20,483,646.  an 
increase  of  $4,785,027.  and  .Montreal 
3vas  second  with  $16,860,636,  com¬ 
pared  with  $15,623,841  last  year. 
Collections  in  other  districts,  with 
last  year’s  figures  in  brackets,  fol¬ 
low:  Charlottetown,  $86,600  ($129,- 
3001;  Halifax.  $824,034  ($765.6751; 
Saint  John.  $592,129  ($488,599); 

Quebec.  $770,476  (.$653,467);  Ottawa. 
•$3,343,576  ($2,434,161!;  Kingston, 


prices  3v,6s  uneven,  the)  general 
average  shoiving  a  slight  recession 
Trading  on  the  Canadian  stork  ex¬ 
changes  was  at  a  lower  level  than 
for  many  weeks. 

The  economic  index  has  shown  a 
consistent  lead  over  the  same  period 
of  1935  since  the.,  beginning  of  the 
year.  The  extent  of  the  lead  has 
been  reduced  by  the  receding  trend 
since  the  first  of  March.  The  gam  m 
the  first  week  of 
same  week  of  1935 


CALL  HOME 


on  those 
Sundays  away 
from  Home! 


June  over  the 
was,  4.4<yc-  This 
resulted  from  increases  In  4 
of  the  6  major  factors.  The 
exceptions  to  the  prevailing  upward 
trend  were  bank  clearings  and  spec- 
The  index  of  com¬ 
mon  stock  prices  recorded  the  great¬ 
est  gain  in  this  connection,  the  in¬ 
crease  being  nearly  2607  .  The  in¬ 
dex  of  car  loadings  was  up  more 
than  3^r  and  the  inverted  index  of 
bond  yields  showed  a  lead  of  o.STr. 
The  increase  in  the  index  of  whole¬ 
sale  prices  was  fractional,  indicat- 


Teamship  line  said  thai 
of  that  company  had 
been  considerably  curtailed  by  "wiid 
cat"  carriers  To  continue  th® 

steamship  service  it  is  essential  that  |  ulative  trading, 
it  pav,  and  if  it  curtailed  further  ‘ 
he  added.  "I  think  you  know  what 
The  answer  will  be  " 

Labor  Supports  Railways 

A  case  for  the  railways  and  the 
water  earners  was  also  presented  by 
Ronald  J  Harrington,  president  of 
the  New  Brunswick  Founcil  of  La. 
bor  Railways,  he  said,  are  the 

greatest  wealth  producing  factors  in 
the  province  and,  inclusive  of  water 
carriers,  their  pav  rolls  aggregate 
approximately  .$2,606,600  .annually  in 
The  Saint  John  district..  He  spoke 
about  'he  inability  of  motor  car- 
ri.’rs  to  operate  during  ccriain  times 
of  the  year  and  stated  that  long 
hours  and  low  pay  pre\ail.  whil.-; 
they  are  not  equipjied  to  liandle  cer 
tain  kinds  of  freight.  On  the  othe 
hand,  rail'cay?  and  water  carriers 
are  compelled  by  regulation  in  take 
precautions  with  certain  goods,  "but 
motor  carriers  handle  inflammables, 
explosives  and  food  in  the  one  load  ' 

Mr.  Harrington  further  asserted  tha 
"labor  has  organized  and  fought  an 
uphill  fight  to  establish  a  decenl 
standard  of  living  and  now  we  are 
undergoing  an  economic  crucifixion. 

These  companies  are  attempting  to 
restrict  and  hamper  the  railwa.v.® 
which  pay  reasonable  wages  and  have 
reasonable  hours  of  labor.  The  pub¬ 
lic  is  not  being  served  ivel)  by  any 
tendency  in  this  direction.  if  th" 
railways  in  this  province  wer®  to  be 
inactiva  for  over  a  week  it  would 
paralyze  the  whole  community."  H® 
urged  the  hoard  to  refuse  to  grant 
any  further  franchises  until  they 
were  demanded  by  the  public 

On  the  other  hand,  counsel  for  Board 
some  of  the  applications  all  scored  had.  li 
the  railways,  charging  neglect  and  aband' 
asserting  that  they  are  now  at-  protec 
tempting  to  obstruct  progress.  Both  the  Hr 
the  r  P.R.  and  the  C.N.R.  were  offi  In  f 
daily  represented  at  the  hearing.  ,  Mr.  A 

F  ,  S.  r.  Evans,  of  Montreal,  ad-  is  offt 
dressing  the  Board,  said  that  ther  tion  ii 
might  he  some  feeling  that  the  stand  motor 
the  railways  have  taken  on  the  mat-  vices 
ter  is  not  compatible  with  the  strides  pete 
made  by  modern  transportation  and  sent  ti 
its  requirements.  He  pointed  to  the  its  de( 
road-rail  art  passed  in  England  foL  ■  tions. 
lowing  investigation  by  the  Salter ;  of  hig 
Commission  and  stressed  the  tact  ways 
that  the  principles  governing  the '  given 
operation  of  'hat  act  were  in  accord  ;  pre&en 
with  tie  principles  advocated  on  the  I  The 
present  hearing  by  the  railw-ays  i  Board 

In  England,  rail  and  highway '  lution 
transport  facilities  are  given  the  grante 
transportation  service  each  Is  caps  or  fre! 
ble  of  and  there  is  co-operation  be-  Bruns’ 
tween  the  two.  Nowhere  perhaps  are  bv  the 
tie  problems  arising  out  of  short  at  pi-e 
haul  business  more  accentuated  than  fering 
in  England  and  the  svstem  adopted  and  nt 
there  is  entirely  compatible  with  vice 
what  the  railways  advocate  for  this  ed  to 
province. 

Bernard  Allen, 


Car  Loadings  Higher  For 
Week  Ended  June  6 

Car  loadings  for  the  week  ended 
June  6  amounted  to  44,961  cars,  as 
against  43.832  cars  last  year  and  16.- 
211  cars  for  the  previous  week.  The 
crain  movement  in  the  western  divi¬ 
sion  is  falling  off.  but  is  still  strong 
nn  the  eastern  divisitin  and  the  total 
was  329  cars  below  last  year's.  Total 
live  stock  loadings  were  253  cars 
above  last  year’s,  pulp  and  paper  was 
up  by  256  cars,  ore  by  272  cars,  mer¬ 
chandise  bv  44)  cars,  and  miscul- 
laneous  by  742  cars.  Lumber- de¬ 
clined  bv  224  cars,  other  forest  pro¬ 
ducts  bv  302  cars  and  pulpwond  by 


!  Election  Year  Trends 
Discounted  By  Ayres 

Warning  that  averages  of  previous 
years  cannot  be  used  as  a  guide  to 
any  individual  period.  Col.  Leonard 
P.  .\yres  poipts  out  in  the  current 
bulletin  of  the  Cleveland  Trust  Co. 
that  stock  prices  in  election  years, 
based  on  the  averages  of  the  26  such 
years  since  1832.  have  been  sharply 
upward  from  some  time  in  June  to 
the  close  of  the  .year. 

Col.  Ayres,  however,  makes  it 
plain  that  price  and  business  move¬ 
ments  in  individual  years  have  fol¬ 
lowed  most  diverse  courses.  It  may 
well  be,"  he  says,  “that  there  has 
generally  prevailed  among  business 
men  during  the  election  years  of  the 
past  century  something  of  cautious 
and  hesitating  sentiment  regarding 
business  prospects  as  the  time  for 
presidential  nominations  approached, 
and  that  attitudes  have  usually  be¬ 
come  more  confident  after  the  nom¬ 
inations  have  been  made." 

Discussing  present  business  con. 
ditions  he  suggests  that  the  average 
base  usually  employed  for  compari¬ 
son,  1923-25.  represents  something 
better  than  normal  conditions,  par¬ 
ticularly  in  building  construction. 


'IM  HOWARD  looks  forward  to 
the  week-ends.  He  likes  to  spend 
them  at  home  in  the  bosom  of  bis 
family.  So,  when  a  prolonged  busi¬ 
ness  trip  found  him  at  loose  ends 
in  a  strange  town  that  Sunday 
morning,  his  cup  of  sbrrowand  dis¬ 
content  was  overflowing — until  he 
suddenly  thought  of  Long  Distance 
and  the  new  Loav  Sunday  Rates. 
"It  will  be  almost  as  good  as  being 
with  them”  thought  Jim  as  he 
briskly  stepped  to  the  telephone. 


On  both  “Anyone”  and  "Per=on*to- 
Person”  calls.  Low  Night  Rates  apply 
after  7  p.in.,  and  ALL  DAY  SUND.4Y. 


Of  Montreal,  ap- 


Second  Section 


June  19,  1936 


'vaa  referred  to  in  c.  leporc  auhmlt- 
ted  by  Kalph  E-  Miller  of  f.  M.  Bel) 


lotte,  Sunbury  and  Westmorland 
have  no  funded  debt  whatever.  In 


Adjustment  of  Debts  Appears  to  be  \ Maritime  Provinces  Have  Fine  I 

•  HI  r  ■  n  •  Records  Public  Finance  Field 

Gaming  Favor  in  Western  rrovinces - — - “ 

w  ^  j  The  fine  record  cf  municlpalitieB  !  out  of  1  f  rural  echool  sections, 

■ - ; - - -  +  “  1  In  the  Marltlnio  Troviaccs  In  the!  Uuc  of  fifleen  counties  In  New 

Spokesmen  at  Annual  Meeting  of  1.  D.  A.  Reveal  Lack  of !  ;  meeting  ot  their  funded  obligations ,  Brunswick.  Albert,  Carleton,  Char- 

Spirit  to  Carry  Out  Written  Agreement 
on  Funded  Obligations 

ALBERTA  EXPERIMENT  MAY  PROVE  AN  EXAMPLE , 

New  President  of  Association,  in  His  Report  as  Chairman  i 
of  the  Western  District,  Reviews  Debt  Condi¬ 
tions  oh  the  Prairies  I 

Staff  Correspondence  { 

Jasper  Park  Lodge,  —  To  investors  who  have  placed  their  i 
money  in  the  securities  which  back  these  Western  and  other , 

Canadian  provinces  and  municipalities,  the  question  as  to  • 
whether  they  will  get  back  their  capital  and  the  agreed  upon ' 
interest  undoubtedly  is  pertinent.  To  judge  from  the  proceed¬ 
ings  at  the  annual  meeting  of  the  Investment  Dea'ers  Associa- ' 
tion  of  Canada  the  answer  is  no.  Held  here  in  the  province  which  { 
has  adopted  social  credit  as  opposed  to  all  sound  tenets  of 

,,  .  1  1  1  1  11  1  I _ _ _ — _ —  from  a  report  Issued  by  the  provin-  The  chief  problem  in  the  Maritime 

linarce,  the  sessions  of  the  bon'I  dealers  annual  have  been  ,  'T'L  KT  r>  •  J  ^  eove-nment  indicating  the  as-  Provinces,  e.speciany  in  industrial 

marked  by  addresses  in  which  Westeni  provincial  government  |  *  I\ew  t  resident  srssed  valnatton.  bonded  debt,  sink-  centres,  is  the  question  of  ihemount- 

_ 1 _  ij-i.  ,  -i  i-,'  Western  horn  .-pH  rmresents  a  ing  fund  accumulations,  perhaps  ex-  ing  expenses  caused  by  the  appro- 

opokesmen  have  pioposcd  adjustment  as  again.st  repudiation.  western  honse  plains  whv  there  has  been  so  little  priatlons  (or  relief,  In  Nova  Scotia. 

The  spirit  to  ca.rr>' out  the  written  agreement  where  money - -  growth  with  the  various  municipal  the  towns  of  New  Glasgow.  Sydney 

is  involved  seems  to  have  departed.  Those  who  represent!  Ralph  Denui.stoun  Biker,  man- 1  Tn  New  Brunswick  tho  ag-  |  Mines  and  other  municipalitie.'.  in 

investors  show  little  if  any  disposition  to  fight  against  c.om-:=s--  •>'  nirhardion  ^  Son,  ol  |  ,'o"  nf  inTlT "; ! 

promise.  Nor  are  they  averse  to  co-operating  in  securing  addi-  ''  mnipeg,  who  wa.s  this  week  elect-  1  as.se.nsed  valuation  of  over  .?123.'i0h  ■  |  the  relief  problem  is  a  very  serious 
ticnal  credit  even  where  that  may  seem  to  be  inadvisable  rather  |  President  of  the  investment  Deal-  j  nnn  and  personal  property  of  over  I  one.  but  in  the  Citv  of  Sydnev.  where 
than  justified.  But.  undoubtedly  there  is  the  serious  question  Association  of  Canada  at  the  an- j  a,  total  of  over  ?141,nnn.-  I  conditions  were  verv  had  some  time 

as  to  what  proportion  of  outstanding  public  securities  are  sound  convention  held  in  Jasper  Park. !  ^  e'quh  aient'**'*o  '  unfmrloy- 

once  the  spirit  of  repudiation  as  exemplified  by  modification  of  ;  Ajberta  is  a  native  son  of  the  prai-  ;  g^out  of  the  total  assc,..sed  val-  i  tVe  m  the  Maritime  Provinces  are 
contracts,  is  encouraged.  :  nation,  sinking  funds  totalling  ovp  j  nrond  of  our  record  of  repayments 


The  New  President 


j  &  Co..  Ltd.,'  Saint  John,  .v.B,,  which  !  the  County  of  Kings  the  debt  Is  only 
i  is  summarized  in  iho  report  of  W,  I  |  SIC, 000  and  It  has  a  sinking  fund  of 
I  Macdougall,  Hallfa.<.  chairman  of  the  i  over  $13,000,  so  there  will  be  a  credit 
i  Maritime  district,  aubmltted  to  the  i  balance  when  the  bond  issue  Is  rs- 
j  annual  meeting  of  the  Investment  |  tired.  ’ 

I  Dealers  Association  of  Canada.  i  The  municipality  of  city  and  coun- 
i  In  the  Maritime  Provinces,  with  j  ty  of  Saint  John  has  the  largest  mu- 
1  one  exception,  the  record  of  the  mu-  j  nlclpal  debt,  approximately  $3,- 
j  nicipalltles  regarding  meeting  (heir  100,000,  and  a  sinking  fund  of  S5S0,- 
I  obligations  has  not  been  Impaired. .  000 — about  18. 79^. 

'  The  one  exception  referred  to  is  the  ■  Of  the  three  cities,  Moncton,  wph 
j  town  of  Inverness,  in  the  province  of  ;  a  debt  of  $5,300,000.  has  a  sinking 
!  Nova  Scotia,  which  defaulted  on  the  fund  of  over  $1  500.000,  approxlm- 
:  principal  amount  due  in  August,  ]  ately  SOG-,  Saint  John,  with  a  debt 
1  10.35.  There  has  been  a  proposal  by  j  of  Sio. 200.000.  has  a  sinking  fund  of 
j  the  town  to  the  bondholder.-,  but  up  |  $2,800,000,  or  27.4o>  and  Fredericton, 
to  the  present  time  the  situation  has  i  debt  $920,000,  has  a  sinking  fund  of 
1  not  been  cleaned  up.  $203,000  nr  21. Ro^. 

i  The  summary  nf  the  financial  |  In  Nova  Scotia  conditions  are  very 
!  status  of  various  municipal  corpor-  I  similar.  The  older  established  muui- 
iations,  school  districts,  in  the  Mari-  I  ripalitiea  are  in  a.  very  strong  pnrd. 

:  Mnie  Provinces,  and  more  par'icular.  I  tion  and  with  eonservativp  assess- 
.  Iv  in  the  province  of  New  Brunswick  inent  the  borrowing  is  limited, 
from  a  report  Issued  by  the  provin-  The  chief  problem  in  the  Maritime 
rial  cove-nment  indicating  the  as-  Provinces,  especialiy  in  industrial 
srpsed  valuation,  bonded  debt,  .sink-  centres,  is  the  question  of  the  mount¬ 
ing  fund  accumulations,  perhaps  ex-  ing  expenses  rauaed  by  the  appro- 


Wfsteni  horn  ,-pH  i-rurrscnts  a  ing  fund  accumulations,  perhaps  ex-  ing  expenses  rauaed  by  the  appro- 
Western  ho'jse  plains  wliv  there  has  been  .=0  little  \  priations  (or  relief,  In  Nnv,a  Scotia. 

-  - -  '  -  growth  with  the  various  municipal  |  the  towns  of  New  Glasgow.  Sydney 

Ralph  Denui.stoun  Biker,  man- i  Brunswick  iho  ag-  I  Mines  and  other  municipalitie.'-  in 

rpi-  of  iimoc  ripVi-irri-nn  n.  c:.,nc  |cregate  figurc.s  for  all  municipal!-  j  ape  Breton  Island,  where  work  in 


Accepting  fully  the  seriousness  reduction  to,  say,  3  per  cent.,  the  education  in  that  city  at  the  public  !  rip'u,  The  ratio  of  "sinuin- '  fnnH  'Tp  ! 

of  the  position  of  honest  debtors,  province  would  make  a  net  saving  of  schools,  Tuckwell’s  School  and  St.  '  bonded  debt  is  even  better  nospthu-  '  inrro  nn  rosiiv  coriou-  pffort  no  to 

there  Is  still  to  be  considered  the  less  than  $1,000,000;  but  we  woul  ;  John's  College  where  he  gained ,  fountv  of  \  ariawa  Ua 

attitude  of  politicians  many  of  them  have  to  be  prepared  from  that  tim  .some  repute  as  an  athlete,  having  *1,™  townc  MnrtianH  m  '  ^  i  t  -u-  a'  I  a' 

who  have  found  the  dole  popular,  forward  to  conduct  all  the  business  Played  hockey  successfully  with  Man- ,  a  J"  /hom.  Me  unders  and, 

desire  in  the  same  spirit  to  win  ap-  of  government,  maintain  all  govern-rifoba  Varsity  and  M'innipeg  Vlcto- '  1'”"  Snd  r^hoH  of  fifJn!! 


ne  west.  Born  in  Winnipeg  in  189,1 
Mr.  Baker  received  his  scholastic ! 


uatinn.  Sinking  funds  totalling  ove  proud  of  our  record  nf  repayments 
$7.nnn,nn(>  are  over  25'^  of  the  total  of  borrowing  and  while  in  some 


who  have  found  the  dole  popular,  forward  to  conduct  all  the  business  Played  hockey  successfully  with  Man- 1  enns^rH  ""havp  i  collect  thorn.  We  understand, 

desire  in  the  same  spirit  to  win  ap-  of  government,  maintain  all  govern-rifoba  Varsity  and  Winnipeg  Vlcto- 1  hind  rP^hoH  nf  f-;  I 

FIom^debraiiusLem'’  "I’ld^Th^l  Tnt  d^d"  lacrot  expenditures.  andVha^L  !  IIueTt^dHx'Is  TndV 

.eema  llk.ly  ,Vi”lud.  fhos.  rto  .TrillXnV.te  Mr.^BakJr  b,«n  hi,  i  J?,”  IhX  Jh." 

can  as  well  as  those  who.  from  no  collect.  Only  by  imposing  very  heavy,  career  in  1912  when  he  was  Jointly  i  Ke  same  scheme  is  ol  owed  in  14  Zem^aelold  ncU 

fault  of  their  own,  cannot  pay.  But.  increased  taxation  could  highways' employed  with  the  North  British  |  “  '''  followed  in  14  |  henefit  areordingl>, 

perhaps  there  is  a  brighter  side  to  and  public  buildings  be  construct-' Canadi.s.n  Investment  Company,  the  '  T  ”  . "  - - 

this  drab  picture  if  this  province  of  ed  or  our  provincially  owned  utili-' Scottish  Ontario  and  Manitoba  Land  D  *  J  1,  UJ  * 

Alberta  xvhich  has  deserted  orthodox  ties,  be  extended.  '  Frankly,  I  do  not  Cf'  and  the  Real  Estate  Ijoan  Co.  of  ixCUlTlIlfif  A  ITOSlClCHl  MxCVlC^^S 

financial  and  economic  principles  think  the  province  is  in  a  position  Canada.  Following  the  outbreak  of  ^  O 

proves  to  be  an  example.  The  ex-  to  deliberately  destroy  Its  own  ^'ac  *n  1^1-*  I'lr.  Baker  enlisted  and'  ^  9  1  |- 

perlment  may  prove  to  be  a  warn-  credit.’  I  proceeded  overseas  with  the  27th  I  J|  CCll  9  J.^6V  6100X1161119 

ing  to  other  provinces  and  to  all  Other  Provinces ’Haye  Suffered  |  Raltalion  In  1915.  He  was  trans- j  _ ^ 


perlment  may  prove  to  be  a  warn-  credit.’  I  proceeded  overseas  with  the  27th 

ing  to  other  provinces  and  to  all  Other  Provinces  tiave  Suffered  |  Raltalion  In  1915.  He  was  trans- j 
bodies  which  have  borrowed  or  pro-  .  j  .i.  V,  .  *  . i  ferred  to  the  Royal  Flying  Corps  In 

pose  to  borrow  from  those  Indivi-  .  f Province  of  Alber-.  gj.  piying  Officer  the  same, 

duals  who  are  ready  to  contribute  ’  j' taken  are  re-1  y^gj.  gj,,^  proceeded  to  France  in 
to  public  treasuries  as  opposed  to  warded  as  the  fanatical  pursuit  ofj  Gazetted  Flight  Commander 

those  who,  because  of  misfortune  or  ®^°°°mic  lunacy  or  the  logical  out-|  jjj  og  Squadron  ho  was  recom- 

natural  disposition,  are  now  on  the  of  attempting  to  bear  a  hur-j  jg^-  gjjjj  returned  to 

debit  side  of  the  community  balance  "hich  seemed  too  heavy  to  carry.;  England  thp  following  year  having 

sheet.  f''®  *he  same.  What  will;  ^lerouded  for  duty  with  the  R. 

An  interesting  picture  of  condi-  uR'mately  happen.  I  am  not  pre-;^  p  gj,^  .appointed  Aerial  Examin- 
tions  in  the  three  Prairie  provinces  i  ev'cn  to  sugge^-t.  There  are.l  jjjg  officer  in  charge  of  Flying  In¬ 


sheet. 

An  interesting  picture  of  condi¬ 
tions  in  the  three  Prairie  provinces 


vvas  given  by  R.  D.  Baker,  president  ho'^-fver  two  unfortunate  develop- 
of  the  association  for  the  coming  have  occurred.  Firstly, 

year,  in  his  report  to  the  annual  I  mference  or  aa.sociation,  the  cre- 


England  as  Flying  Officer  the  same  ,  SAVard,  in  to  lnv„tm.nt  Dealer. 

year  and  proceeded  to  France  in  '  _ _ _ _ _ 

1916.  Gazetted  Flight  Commander  I 

in  No.  29  Bqundrnn  he  was  recom- 1  I  do  not  think  that  there  has  ever  |  radical  parties  in  the  last  federal 

missioned  in  1917  and  returned  to'  been  a  time  when  confidence  In  ®!P<iiien  and  the  convening  of  the 

England  the  following  year  having  ;  Canada’s  future  was  more  justified  conference  the 

been  seconded  for  dutv  with  the  R.  i  n  ■  -rv.  ,  ,  j  bond  market  displayed  a  new  burst 

A.  F,  and  .appointed  Aerial  Examin- ;  various  Indus-  of  strength  which  carried  yields  be¬ 
ing  Officer  in  charge  of  Flving  In- !  Canada  have  almost  without  low  the  best  levels  of  1935  to  a 

structors.  On  his  return  to  Can- i  moved  ahead  with  rapid  record  low  level  for  the  present 

ada  in  1919  Mr.  Baker  Joined  the  and  in  speral  Instances  are  century.  The  present  period  of  low 

bond  department  of  Bawlf  &  W'ins-  oR^erating  at  all-time  peak  lev-e.Is.  money  rales  has  been  particularly 
low  from  which  position  he  resigned  '  immediate  future  of  our  wheat  beneficial  to  the  Dominion  govern- 
in  1922  to  organize  the  bond  depart-:  moks  better  t^n  it  has  for  nient  and  has  made  it  possible  to 


year,  in  his  report  to  the  annual  I  a.ssoriauon,  me  ere-,  bond  department  of  Bawlf*  W'ins- ,  has  been  particularly 

meeting  as  chairman  of  the  wev^t- !  ;>*♦  ’■®RU*«tlon  of  Manitoba  ami  Sa.s- 1  from  which  position  he  resigned  '  beneficial  to  the  Dominion  govern- 

ern  district  His  report  follows  in ;  has  suffered,  as  Indicat-  in  1^22  to  organize  the  bond  depart-:  looks  better  IV  nient  and  ha.^  made  it  possible  to 

full- ibe  lower  prices  for  bonds  of  ment  for  the  Tohn  Maegregor  Co  V^nrs  and  T  think  that,  even  sell  short  term  treasury  notes  at 

a' year  ago  in  my  report  as  chair-  'hose  provinces.  The  second  dcvel-;  ud..  later  known  as  the  John  Mac-  j  'he  political  arena,  the  trend  from  unprecedented  low  interest  rate.s,  On 


man  of  the  W'estern  district,  I  took!  Alberta  s  default  and  pto-  ^o.  Ltd. 


now  on  will  he  towards  fewer  up-  April  15th.  1936,  the  Dominion  gov- 


a  definitely  optimistic  attitude  on‘  conversion  i.s  that  the  idea  has;  ^r.  Baker's  recreations  are  squash  he^vals  of^the  type  we  experienced  eminent  sold  an  issue  of  $25,noo,onn 

conditions  in  Western  Canada  and  '’m’time  infectious  and  has  spread  to  racquets  and  golf  and  he  is  a  mem-  nurms  19, ji.  .  _  ^  I  ihre^-month  treasury  notes  on  the 

the  intentions  of  provincial  and  mu-  "municipalities  which  previously  had  ber  of  the  Manitoba.  Winnipeg:  During  the  year  the  Canadian  bond  record  low  yield  basis  of  n.879G-. 

nlcipal  officials.  Unfortunately,.: '^sted  the  cost  of  servicing  funded  squa^sh  Racquet.  St.  Charles  rountrv.  i  has  been  affected  by  a  num- !  other  borrowing  bodies  also  have 

another  partial  crop  failure  occurred' ''•’h'-  hut  had  not  actively  suggested  Pine  Ridge  Golf.  Makawa  Golf  and'  her  of  factors  both  favorable  and :  felt  the  henefit  of  prevailing  low 

and  relief  cosLs  remained  a  stagger-!  conversion  as  the  w'ay  out.  !  Winnipeg  W'inter  clubs.  j  unfavorable.  Among  the  favorable  interest  r.ates  and  have  been  able  to 

in?  burden  with  the  result  that  D-il-'  While  the  shrinkage  of  revenjiesi - -  I  factors  are  the  following:—.'!  con-  refund  maturing  or  redeemed  bonds 


Provincial  Conditions  Better 
Municipalities  Chief  Worry 
Bond  Field  British  Columbia 

I  _ _ 

!  Immediate  Debt  Prcdilem  of  Province  Modified  by  Meeting 
of  $3,500,000  Maturing  Obligation  in  May  — 
i  Only  One  Major  Maturity  Before  1939 

i  DISTURBING  SITUATIONS  MUNICIPAL  FIELD 

.  Tendency  Shown  Towards  Light  Treatment  of  Contractual 
Obligations  —  Vancouver  Remains  a  Sore  Spot — 

I  Enabling  Act  of  1935  is  Dangerous  Legislation 

I  By  M.  F.  WARDHAUGH 

:  Chairman,  Pacific  District  In  report  to  Investment  Dealers  AsaoclatJon  of  Canada 
at  Jaap  er  Park 

Figures  indicate  that  recoveiy  in  British  Columbia  is 
proceeding  as  fast  as  in  any  other  part  of  the  Dominion 
and  considerably  faster  than  in  some  places, 
i  Although  we  have  made  very  real  progress  during  the  past 
i  year,  there  still  remain  some  situations  which  can  only  be 
viewed  with  misgivings.  Some  of  our  municipalities  appear  to 
be  in  difficulties  to  a  greater  or  lesser  degree  and  these  cases 
,call  for  expert  study  and  s.vmpathetic  consideration.  If, 

:  amongst  these  municipalities,  there  should  be  any  who  are 
tempted  to  take  advantage  of  conditions  by  endeavouring 
arbitrai’ily  to  reduce  debt  obligations  without  proven  cause, 
sympathetic  consideration  in  such  cases  docs  not  appear  to  be 
in  order.  I  do  not  make  the  statement  that  there  are  any  such 
j  municipalities  but  merely  wish  to  stress  the  point  that  cities, 
'towns  and  villages,  which  claim  to  be  unable  to  bear  the  burden 
of  their  present  debt  interest  charges,  ai'o  at  least  oliligated  to 
prove  their  case  and  should  be  willing,  within  all  reasonable 
limits,  to  curtail  expenditures  and  to  make  an  honest  effort  to 
'meet  their  obligations, 

I  During  the  past  year  or  two.  in’ one-half  bonds  d>e  .Tulv  S»h  1938. 
various  parts  of  the  country,  a  ten-  We  have  a  large  .sinking  fund  on 
denry  to  view  contractual  obliga-  which  interest  revenue  .amount.*  to 
tion.*  lightly  has  become  apparent,  about  one  and  one-half  raillinn  dol- 
,  Thi.s  attitude  strikes  at  the  verv  '  lars  annually  and  the  accrual  of  in- 
foundations  of  business,  in  that  it  tere.st  will  provirle  .^ufficienf  rash 
de.stroys  confidence,  the  basis  upon  to  look  after  smaller  maturities 
i  which  all  business  and  credit  Is  falling  due  between  now  and  19,39 
I  founded.  A  number  of  bilks  and  amend- 

La.st  year,  you  will  remember,  tJie  ments  were  introduced  during  (he 
city  of  Vancouver  called  a  meeting  '  last  session  of  the  provincial  1*1:1*- 
of  its  bondholders  at  which  it  sought  '  lature,  particular,*  of  which  vou  wU! 
to  attain  alleviation  in  connection  no  doubt,  have  received  One  nr  two 
with  the  interest  on  its  funded  debt.  ,  of  the  bills  are  of  particular  inter- 
Tlie  claim  was  made  that  this  ap- :  est  to  investors  and  investment 
peal  was  on  the  grounds  of  neces- :  dealers.  Dill  No.  27  validate*  the 
;  sify  and  the  up-shot  of  the  meeting  ^  abandonment  of  tax  sales  in  the  ritv 
was  that  Thomas  Bradshaw  was  .  of  Vancouver  in  1935.  .As  you  know 
called  in  to  examine  the  affairs  of  1  no  tax  sales  were  held  in  V.*neouver 
the  city,  to  report  on  same,  and  to  i  m  1934  or  1935  and  the  validation  of 
make  recommendations  which,  in  his  ;  the  omission  appears  to  be  a  dan- 
,  opinion,  would  improve  the  finnan-  gerous  precedent  "  Howevei  the 
:  cial  status  of  the  city.  Mr.  Brad- !  difficult  times  throuirh  which  we 
Shaw’s  report  did  not  coinfirm  the ,  have  passed  may  perhaps  excu*e  to 
city's  contentions  but  a  number  nf  1  some  degree  this  deviation  from 
'  concrete  suggestions  were  made  common  practice, 
with  a  view  to  tmpro*'ing  the  finan-  i  A  far  more  .serious  matter  was 
rial  status  of  the  city  of  V'ancouver.  |  Bill  No.  28,  an  art  "to  amend  the 
Few.  if  any.  of  these  suggestions  :  Vancouver  Enabling  Act  of  1935  •• 

I  have  been  acted  upon  and  we  are  '  This  bill  validates  all  levies  a.**ess- 
■  now  .advised  that  a  further  meeting  ments  and  collection.*  up  to  and  in 
;  with  the  bondholders  Is  to  be  called  eluding  19,34,  on  property  declared 
,  in  July  with  a  view  to  obtaining  !  to  be  legally  levied  and  rnllerred  as 
.  the  con.*ent  from  the  bondholders  if  the  as.sc.ssmmts  .and  levies  nro"' 
for  a  refunding  at  lower  interest  viding  for  .such  fa.xcs  had  been  dulv 
j  rates  Three  proposals  have  been  ‘  legally  and  prnperlv  made  The  act 
I  prepared  by  the  acting  city  comp-  ^  whilst  permitting  the  couneil  tri 
troller.  waive  levyint:  of  sinU-inc- 


another  partial  crop  failure  occurred' ■  '"j'  .suggested  Pine  Ridge  Golf.  Makawa  Golf  and' 

and  relief  cost.*  remained  a  stagger-j  conversion  as  the  way  out.  |  Winnipeg  W’inter  elub.s.  j 

ing  burden,  with  the  result  that  oal-l  While  the  shrinkage  of  revenjiesi - factors 

ancing  of  budgets  xvas  again  post-  important  part  In  tho;  ...  .  _  .  !  tmuanc 

poned.  Probably  from  the  point,  of  difficulties  encountered  hy  Manito-  AcfUlCC  Or  DOnd  Men  \  ^ 
view  of  the  investor  and  the  bondlf:"-  Saskatchewan  and  Alberta  and  ® 

dealer,  the  most  damaging  change  'h®  manicipalities  in  these  provin-  jVOf  W anted- OaVOrd]  oarumg 

was  psychological.  A  ycar  ago  de-|  'h®  problem  has  been]  -  i  seriint. 

fault  and  debt  conversion  were  suh-l  still  is  cost  of  relief.  i  Jasper,  Alta.  —  J.  Ernest  Savard, ,  chiefly 

jects  of  ac.ademic  discussion  and  sel-i  Expenditures  in  the  three  'Western  retiring  president  of  the  Investment  1  Canada 
dom  associated  with  the  provinces  "''®''i"c®f-  Dominion,  provincial,  and ,  Dealers  Association,  in  session  here  \ 
in  Canada.  Now  default  is  a  real-  ^s  officially  reported,:  told  T.  A.  Love,  mayor  of  Grand;  J"®  ! 


tinuance  of  easy  money  conditions,  at  .a  considerable  saving  of  interest 
a  large  volume  of  bond  sales  and  charges. 


a  .strengthening  of  the  equity  and 
earning  power  behind  corporation 
securities.  Unfavorable  factors  were 


Loan  founril  Favored 

The  development  of  a  loan  oouncll 


Jasper  Alta  T  Ernest  Savard  chiefly  of  a  political  nature  of  which  for  Canada's  Western  Provinces 

retiring  president  of  the  Investment':  f^anada  had  more  than  her  fair  would.  I  think,  go  a  long  w,ay  to- 
Dealers  Association,  in  session  here  |  share.  «ar  s  res  onng  the  credit  of  the 

told  T.  A.  Love,  mavor  of  Grand  Jh®  J’®ar  has  been  far  more  Dominion  in  outside  financial  cen- 
Fnrk.s.  B.C..  who  asked  the  meeting!  serene  as  far  as  political  disturb- 1  tres.  Advance.*  to  the  W  estern  prov- 


j  preparea  oy  me  acting  ciiy  comp-  ^  wniist  perniifting  the  council  to 
"■®>'®''-  i  "'ai'-c  levying  of  sinking  fund  for 

Three  Plans  For  Tanconver  1''3c.  and  1936.  further  provides  that 
I  Plan  No.  1;  Refunding  the  out-'"  linking  fund  should  be  levied,  the 
^  standing  debt  on  a  3ck  basis  for  ;  amount  collected  may  be  u.=ed  for 
twenty-five  years  with  equal  annual  i  current  expenses  or  other  nb!ig,a- 
levy  for  sinking  fund  for  the  full  *mn.*  of  the  Citv.  .Authority  j.* 
period.  This  plan  would  result  in  Tranted  to  Coiinri!  to  use  for  sink- 
total  saving.*  over  the  next  ten  fund  or  current  account  an 
years  amounting  to  .$10,744,834.  For  omounf  of  approximately  $6.30.000  of 
the  next  fifteen  years  service  char-  unexpended  by-latv  monev  Th»  Act 
ces  would  increase  by  a  total  of  ^Iso  talidate.*  the  i*su*  of  .'oo  noo 
$15,489,642  and  the  net  result  of  the  :  so-called  Baby  Pond.*  which  were 

transaction  would  be  an  additional  1  m®ued  without  reference  to  or  au- 


V  in  the’ case  of  Alberta,  and  the!  f^ve  been  as  follows:  !  Fork.*.  B.C..  who  asked  the  meeting!  s®--®"®  ^s  Political  disturb-  res.  Aovance.*  to  t  le  western  prov- 

ervi  r.ro-.-inoo  has  Introduced  hills' J’"  01st.  1P3R  .  jas.snT.sri  '  fo  consider  organization  of  a  system  :  anecs  are  concerned  and  I  think  we  inces  by  the  federal  government  has 

convaralo.  or  provl„d..d,b.  to  ro.|  d''”,p“'‘p’ 

cr  nterest  tates-  leased  by  the  Alberta  government.  ;  'J  J  ^  Bodies  in  rLada '  reaching  ill-effects  of  even  a  sug-  po  on  indefmitelv  and  it  is  hoped 

Mam  oba  and  Saskatchewa^^^^  la  understood  however,  that  a^  ^Iv’e  IndicatS  thev  dl  not  w,St  the  ^  Money  rates  that  by  means  of  lower  interest 

1;°!  tn  as.  en^  !  advice  of  financial  men  on  suJh  'n  Canada  have  followed  the  pro-  charges  the  Western  provinces  will 


cost  to  the  City  over  the  full  twen¬ 
ty-five  year  period  of  $4,744,807. 
Plan  No.  2:  Refunding  the  out- 


thority  from  the  ratepaver*  and  io 
addition  the  Act  legalise.*  the  Coun¬ 
cil's  .action:*  prior  to  ilii.*  Ar‘  in 


conversion  of  provincial  debt  to  low-  These  are  the  latest  figures  re- 
cr  Interest  rates,  leased  hy  the  Alberta  government. 

Manitoba  and  Saskatchewan  have  (3  understood,  however,  that  at 
both  officially  stated  that  they  are  January  31st.  1936.  the  total  was  in 
not  interested  In  conversion  as.  en-  pjjcess  of  $33,000,000,  During  the 
tirely  apart  from  the  ethics  of  any|  year  ended  March  31st,  1936.  the 
such  propostion.  they  considered  ii|  Dominion  government  loaned  Alberta 


advice  of  financial  men  on  such  Canada  have  followed  the  pro-  charges  the  Western  provinces  will 
matters.  nounced  downward  movement  which  be  able  to  effect  considerable  sav-  ; 

"W’e  have  fo'und  already  that  be-'  has  been  in  evidence  throughout  the  ings.  Acceptance  of  the  provisions  ! 
cause  of  the  political  set-up,  even  '«'f’rld  since  1932,  In  May.  1933.  bank  of  the  loan  council  would  enable: 


;  3..  _ _ -rr  A  I  f  nolitiral  Rpt-nn  even  world  since  in  .'lay,  Dana  01  uie  mao  toum  ii  wouiu  enani*  , 

unec.onomlctU.  The  ‘J  '!  for  relief  purposes.  $7.3,5n,ono.  which ,  municipalitie*  the  treasurers  of  interest  on  savings  deposits  was  re-  the  W^estern  provinces  to  secure  1 

Pherson  K.C..  Prminclal  Trea^ur  sum  Is  apart  froip  direct  mntribu- ;  puhRc  investments  do  not  duced  from  3Tr  to  2V2':7-  with  a  fur-  money  at  a  much  lower  rate  and  : 

of  .Manitoba  in  his  budg  t  T  ech  t,ons  made  by  the  Dominion  govern- reduction  to  2'“r  in  November,  make  it  possible  for  them  to  meet  I 
delivered  March  16th.  193  b,  -aid.  ment  for  this  purpose.  part"  Mr  Savard  re- 1- 1034,  and  -a  still  further  reduction  all  their  obligations.  The  province  ; 

'I  further  pointed  out  that  an>  x„tal  loans  to  the  -Wpstern  Pm- !  ..  .  P  .  ■  I  ^  These  re-  of  Saskatchewan  has  indicated  its; 

temporary  saving  '"“'J®  vinces  hv  the  Dornininn  government i  much  ductions  in  hank  interest  along  with  agreement  to  the  loan  council  prin-  I 


in  the  nature  of  4  forced  convpr-;g,c  .it  March  31st,  1936,  were  as  fol- ' , 


the  government's  easy  money  poll-  ciple  and  this  has  gone  far  to  raise 


hy  increasing  the  cost  of  new  money  . V,  a 

borrowed,  and  that  until  unemploy- 1  Saskawhpwan .  nno  ' v'-uld  ften  like  to  gi\e 

ment  relief  was  being  met  out  of  an-i  ^  r 

nual  revenue,  money  for  that  pur-  ■  Condition  of  Municipalities 

pose  would  have  to  be  borrowed  by  'UTilie  some  of  this  monev  has  been  CALGAET  IN  D 

the  province,  either  from  the  Domln-  utilized  in  the  meeting  of  maturing 

ion  Government  or  in  the  open  mar-i  obligations  of  the  provinces  and  for:  Calgary,— The  City  c 


-'ties  to  permit  us  to  give  advice  cies  have  proved  a  good  foundation  hopes  that  further  progress  will  he 


CALGAET  IN  DEFAULT 


for  an  extraordinary  period  of  easy ‘made  in  extending  the  scope  of  this  ' 
monev  conditions  in  Canada.  |  "council."  ! 

Despite  an  extraordinary  number  '  Our  efficient  Dominion  Bureau  of  j 
of  political  disturbances,  the  Cana-  St,atlstics  at  Ottawa  collects  and 
dian  high  grade  government  bond  publishe.*  each  month  complefp  fig-  j 
market  was  well  sustained  during  ures  in  Canada's  international  trade  1 


standing  debt  on  a  3%  basis  for  :  Uj-ing  and  converting  sums  col'pctpd 
twenty-five  years  with  no  levy  for  '®'’  sinking  fund  purpn?p*  for  rur- 
sinking  fund  for  the  first  five  years  ''.®"'  expenses  or  other  rivic  oblira- 
and  an  equal  annual  levy  for  the  Om.* 

remaining  twenty  years.  This  plan  Gentlernen.  it  1*  sure!'-  .a  danger- 
wotild  result  in  total  savings  for  the  principal  to  estibli.=h  such  pre- 
.next  nine  years  of  $13,994,699  fnl-  eedents  as  these.  To  nermh  muni- 
lowed  for  the  next  sixteen  years  by  eipalities  to  issue  bonds  for  canita] 
.additional  costs  amounting  to  $29.-  expenditure  without  rnn.=en*  of  *he 
821.929  or  a  total  additional  cost  for  eatepayers  is  in  itself  ,a  hlnw  .at  the 
the  full  twenty-five  year  period  of '  foundations  of  niutilcip.al  finance 

$6,827,221.  - - 

Plan  No,  3;  Refunding  the  out-  /Jor*  V  A 

standing  debt  on  a  Sci-  basis  for  ^  ^OllpOnS 

thirty  years  with  an  equal  annual  Snys  I.  D  A  Pre^virtont- 
levy  for  sinking  fund  for  the  full  '  •  .  rresioent 

period.  This  plan  would  result  in,  ,,, 

total  savings  for  the  first  thirteen  -'"'^•“-'Jsnibprs  of  the  In¬ 
years  amounting  to  $14,837,076  fiut  !  Dealers  Association  of 


tCnntinued  on  pa.ge  loi 


ion  *Governm'.ent  or  in  the  open  mar-,  obligations  of  the  provinces  iTs’^^^n^Mig:*  of  .raT"  ar  Do^^  i^TectlrRles  DuH;^  thr^^ 

ket  and  in  anv  event,  if  cquld  not,  other  purposes,  the  greater  part  of  be  forced  into  actual  default  of  bofld  ,  L'-b.  in  -yigusi  ot  mai  ^ear  1  m  Britain 

Province  of  Saskatchewan,  in  hisj  treasur>  bills.  Report.  ®f  ®  ,  g-p-i-niral  default  on  the  citv’s  de  return  was  onlv  l.61^r.  In  the  Fall  1  This  unfavorable  balance  of  $13,999,- 

budget  speech  on  March  3rd  1936  I  paiities  in  beltures  wa*^ declared  Mond-v  when  of  19p5  and  during  the  early  months  999  in  1935  which  compares  with  a 

discussed  conversion  very  fully  ^and^^  Merest  rate's  on  bond  issues  were  of  1936,  following  such  favorable  far- favorable  balance  of  $78,999,909  in 

op^tton  follows;  i  able.  However,  the  following  tabula-!  cut  from  five  to  three  per  cent.  I  tors  as  the  decisive  defeat  of  the _ fCrmtinued  on  pa.ge  191 _ 

"'tVlthout'  armiing  the  right  or' tion  gives  a  general  indication  of  the ,  *  ~  '  a  .  •  1  •  £  A  • 

■wrong  of  such”  action,  we  can  dls-j  situation  in  several  of  the  leading]  oeCtlOnal  UhOirmen  Of  ASSOCiatlOn 

CUE£  the  practical  result.  Bv  a  forced!  AVestern  municipalities; 

EeUef  Cost  of  Seven  Western  Canadian  Cities  I 

fn  f"  and  Tn-  Tn^a!  Dtp-  Brrroirpd  rurrart  ; 
rt':ritpg  Vpirpamarts  or  Funded  E.xpenses 

ended  rieo.  3!st  Pd  hv  Citv 

_  .  .  1*30  .  Jf;.e?n.n43  $6.20s.131  J«14.*12i 

yonriper .  304.3.32  41*  000  380.332: 

Saskatoon .  4B*  .000  2'^3,ooo  loo.joo 

Moose  Jav  I,2l8,o07  700.000  S1R.C07  ; 

Rernna  too. *70  iro.*'o  i 

Lethbr’dgp  .  ■  pS  68  2*8 

Medicine  Hat  !!'  1935  1,972,208  1,200.000  772.208; 


Plan  No,  3;  Refunding  the  out-  Finn  V  A 

stending  debt  on  a  SCo  basis  for  ^  ^OUpOnS 

thirty  years  with  an  equal  annual  Snys  I.  D  A  Pre^virtont- 
levy  for  sinking  fund  for  the  full  '  •  .  rreSlOent 

period.  This  plan  would  result  in,  ,,, 

total  savings  for  the  first  thirteen  of  the  In- 

vears  amounting  to  $14,837,076  hut  !  Dealers  Association  of 

debt  service  charges  during  the  fol-  ;  advising  their  clients  to 

lowine  5pventpen  ypars*  would  b®  in-  j  cashiiic  roupon.-;  on 

creased  by  $19,369,379  or  a  total  in- '  debentures,  it  was  anuounc- 

crease  over  the  thirtv  year  periodic.  .Rolph  1).  Baker,  of  \\  in- 

of  $4..532.393.  nipeg,  president  of  the  association. 

Leaving  aside  the  question  of  J"'  statement  was  issued 

whether  or  not  the  city  of  Vancou-  ;  that  the  Alberta  Oovern- 

ver  Is  in  need  of  relief  fa  matter  j  considering  proclamarion 

which,  of  course,  would  have  to  be  ;  ^  Refunding  Act  as  a  result  of 
proven)  all  three  plans  would  re-  hv  the  bondhold- 

sult.  in  the  final  analysl.*.  in  in-!®,'"^,  proteetive  committee  urging 
creased  expense  to  the  city.  Apart  |  should  not  be  cashed 


from  this,  the  advisability  of  secur¬ 
ing  temporary  relief  for  tax  payers 


lest  It  should  be  taken  as  an  e-xpres- 
sion  of  approval  of  the  government's 


Sectional  Chairmen  of  Association 


Winrfpe?*  .  . 

Saskatoon 

Moose  Ja^' 

Retrina 

Lethbridgo 

Medicine  Hat 

Edmonton 


The  figures  given,  of  course,  are  1934  are  estimated  at  approximate!* 
included  in  the  total  expenditures  in  expenditures 

the  provinces  previously  mentioned  financing,  it  is  surprising  that 

Calgarv  has  been  omitted  from  the  ,j,p  ppt  debt  of  the  'Western  cities 
tabulation  because  complete  figures  did  not  increa.*e  between  the  \ears 
are  not  avaiiabie  Complete  exper-  1931  and  1934  The  actual  changes 
ditures  by  that  city  to  the  end  of  which  occurred  are  as  follows. 


h’pt  Fundod  Debt 

Winnipeg 

Faskatoon 

Calgarv 

Edmonton 

Moofe  Jaw 

Regina 

Lethbridge 

Medicine  Hat 


t«ni 

240,^12.944 
lfi,0SS.4  a7 

in  070.422 
2,lD7.n65 


$3d.499  9r.3 

13.219,236 
21 ,179.210 
3..'02.'51 1 
10.027.343 
l.Rfi?.87fi 
1.647.416 


rhanee 

$6,012,991  down 
801,426  down 
2.937,221  down 
2,Gn9.,ano  down 
3R0.4.64  d'^wn 
43.079  down 
43.*t.6eft  down 
M0.1 49  down 


of  1931 
1  .37  down 

8  down 
1 7  67  down 
12  08  down 

9  79  down 
0  43  dou  n 

•1«  9.*,  dow  n 
23  64  down 


I  at  the  expense  of  the  coming  gen-  i‘®'l*4®l:>®ti  m  ’.nterest  rates  on  all 
;  eration  nf  tax  payers  is  possibly  ?i'®'iDciaI  bondz. 

I  open  to  argument  1  The  Refundin.g  Act.  which  pro- 

On  May  21st.  a  letter  was  sent  out  vides  for  a  reduction  of  interest 
I  bv  the  city  clerk  to  all  Vancouver  fates  through  issue  of  "permanent 
I  investment  dealers  enclosing  copies  |  consols  "  in  place  of  present  pro¬ 
of  the  three  plans  referred  to  and  ■*  incia!  bonds,  was  passed  at  the  re- 
intimatmg  that  dealers  will  he  ’■e-  cent  session  of  the  Alberta  Legisla- 
quested  to  attend  a  special  meeting  lure  but  has  not  been  proclaimed 
of  Council  to  be  called  to  discuss  The  Order-in-Council  of  May 

a.nd  advise  in  connection  with  the  30  provided  for  cutting  in  half  of 
rpfundtna  proposal*.  At  the  time  of  interest  rates  on  provincial  bonds 
writing  this  meeting  has  not  been  .  "The  Investment  Dealers'  Assocla- 
called  !  tion  has  no  intention  of  challenging 

Provincial  Conditions  Improved  jthe  legality  of  this  order-in-council 
Passing  on  to  provincial  affairs.  courts,  although,  of  course,  it 


the  Hon  John  A  Hart,  our  Prov¬ 
incial  Treasurer  pleasantly  sur¬ 
prised  raanv  people  hy  meeting  out 


cannot  say  what  investors  them¬ 
selves  may  do,"  Mr.  Baker  stated. 

"Is  there  any  logical  reason  why 


of  revenue  surplus  accrued  up  to  investors  should  clip  their  coupons 
March  31st.  1936.  a  raaturlnr  obli-  on  Alberta  securities  now  and  cash 


gation  amounting  to 
which  fell  due  on  May 
sinking  funds  were  used 


$3,590,990.  Utem  at  the  reduced  interest  rate 
15th  No  while  the  question  of  the  legality  of 
in  this  reducing  these  rates  is  still  open?” 


T,  K  rollter.  vl.o.presidem  |  K.  M,  Prln.l-,  v,ce.p,-..ld«t  .ol;  M  r  u-,,rdl„.,8h.  vlc.-pr.,id.o,] 
M "a  ^ho^n^^7ra  basts  sho*v  chiefly:  ever,  the  net  debenture  debt  riecreas-l  and  chairman  of  Eastern  Section,:  chairman  of  Central  Section,  ^or-j  and  chairman  of  Pacific  SecUoa,! 
to  L  Iloaung  debt  ’of  the  cities.l  (Continued  on  Page  14)  Montreal.  ,  I  onto.  |  Vancouver.  | 


connection  and  the  money  had  pre- ,  he  asked. 

vioiuily  been  ear-marked  towards  \  “In  six  months  It  may  de  decided 
restoring  provincial  funds  to  their  that  the  Aberhart  government  will 
full  valno.  This  restoration  will  ,  pay  full  intereist  rates  If  you  cash 
row  have  to  be  deferred.  Pavunent  !  your  coupons  now  and  accept  tho 
of  the  May  Lath  obligation,  however,  low  rates  you  are  surrendering  all 
tnaterlallv  modifies  the  immediate  rights  of  future  compensation  If 
maturing  debt  problem  of  the  prov- 1  you  keep  your  coupons  now  falling 
ince,  which  only  has  one  major  ma-  ]  due,  you  may  find  In  the  future 
turltv  to  meet  before  1939  This  is '  that  you  cap  collect  the  rates  for 
an  Issue  of  one  million  three  and  i  which  the  government  contracted." 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  19,  1936 


CREDIT  EFFECTS 
EXEMPLIFIED  IN 
ONTARIO-QUEBEC 

I.D.A.  Executive  Qtes  Relativ 
Position  Ontario  and  T oronto, 
Quebec  and  Montreal 


iilati-^n  bip  its  proper  plar?  tn  thel  limitations  of  our  .position  is  bpinc;  - - — - - - - 

invpptmcnt  firld  but  wp  sboiilrl  bo  ini  rpali/prl.  I  TXT*  J  1~> 

a  position  to  advisp  our  rlicnfs|  "Vour  committpp  would  like  to'  lIlCiSOl* 

wberein  lie.s  the  differenop  betwepu  point  out  that  the  new  Kleetrlral  i 

.sperulation  and  Inve.stment  ,  Commission  of  the  province  of  Que-  J 

‘"rhrre  have  been  times  in  the  re*  bee  has  now  been  appointed  and  isj 
rent  past  when  we  have  been  sub-'  funrtioninc.  No  utility  issue  can 

.ierted  to  unwarranted  criticism  by;  be  l.s5Ued  without  its  approval.  ]  ~ 

certain  authorities  for  upholdinc our  "We  are  again  pleased  to  record;  FREDERICK  WR 

position  as  interpreters  of  availahio  our  appreciation  of  the  valuable  sti-,  ' 

supply  and  demand.  We  perform  a  pervision  exercised  by  the  Quebec  Although  the  provincial  le 
valii.Tble  service  in  making  a  freci  Municipal  Commission  in  all  cases  turc,  a;,  me  responsnuc  amiiLu 
market  and  to  bring  together  buyer;  of  default  under  its  jurisdiction.  Ii«i  sometimes  fr.reeH  hv  nuhlic  o 


Windsor  Resolution  Suggests 
Forced  Merger  A  Failure 

By  FREDERICK  WRIGHT,  of  Municipal  Service  Bureau 

Although  the  provincial  legisla-  ,  pal  and  citizens’  rights,  the  resolu- 
rc.  a;,  me  re-spommuc  auuim..,.  ...  I  tion  has  this  to  say;  ’It  (amalgama 
,  ,  V  u,  •  tion)  failed  to  protect  the  civil  and 


^  and  seiler  it  is  obvious  that  a  mu-  continued  success  is  forced  by  public  opinion  the  individual 

CONTRAST  IN  RATINGS  <  tually  equitable  basis  Is  essential  if  able  siini.  j  a  hand  in  njunicipal  mat  municipalities  and  their  citizens.’* 

_  !  we  are  to  function  at  all.  We  believe;  “Co-opcratlpn  with  the  Better,  —  as  witness  the  present  de  I.oss  of  Voluntary  Effort 

sn/t  tin  recent  developments  liav  ,  Bu.sine.ss  Bureau  has  resulted  in  tha  mand  for  a  change  in  the  City  of 

iooM  Budget  roucies  ana  un-  our  good-will  in  th  '  disbarment  of  many  iinscnipiilou  ,  ^,„ntreal’s  •ifin.irostr'itive  svstem  -  resolution,  after  taking  up 

blemished  Credit  Record  Ar  |  public  mind  and  that  a  better  un-  dealers  to  the  mutual  benefit  of  the  '  ^  aummisua  certain  other  phases  of  the  ‘‘amal 

Dominating  Factors  in  Inter- i  derstanding  of  the  possibilities  and  public  and  our  Association."  i ''  careful  that  it  does  gamation.”  which  have  not  worked 

est  Rates  ' - .  ■  -- _ — - - - -  j  not  allow  itself  to  be  made  the  in  out  as  predicted  by  the  promoters, 


In  presenting  to  the  annual  meet¬ 
ing  of  The  Investment  Dealers'  As. 
sociafion  of  Canada  hi.«  report  as 
chairman  of  the  Eastern  district 
\V.  T.  K.  Collier  regional  vice-pre¬ 
sident  of  the  association,  said.  "We 


Retiring  President  Reviews 
Yearns  Developments 


r,  ters  -  witness  the  present  ae  Voluntary  Effort 

a  mand  for  a  change  in  the  (.'ity  of 

.  ■  '  .  .  The  resolution,  after  taking  up  , 

^  :  Montreal  s  administrative  sjstem  -  , 

,  It  has  to  be  very  careful  that  it  does  gamation.”  which  have  not  worked  ■ 
I  not  allow  itself  to  be  made  the  in  out  as  predicted  by  the  promoters,  j . 
j  strument  for  imposing  something  but  rather  in  the  opposi'c  direction  ! 
(against  the  people's  wishes;  other  and  to  the  disadvaum.ga  of  the  com- 1 
I  wise  it  lays  itself  open  to  the  charge  munity,  lays  particular  stress  on  I 
j  of  interfering  unduly  In  local  af-  the  loss  of  voluntary  effort  as  the  I 
i  fairs.  This  is  indicated  in  a  resolu  result  of  amalgamation,  in  the  fol  j 
I  tion  of  the  first  elected  council  of  lowing  terms;  —  "Thu  work  pre-  i 
the  enlarged  City  of  Windsor  (Ont.)  vlously  performed  by  many  civic  ' 


Soci6t6  de  Placements  Incorporde 

(Investment  Company  Incorporated) 


sident  Of  the  association,  said.  "VVe  ^Continued  from  page  ID  j  Sn'^and'^^o^inSM  '’g^^fn' 

are  all  only  ton  familiar  with  tb  i^..i  r.in  bp  attributed  in  large  meas-  the  not  too  distant  future  and  the  j  jj^p^t’s  methods  in  bringing  it 
major  cause.';  which  .so  greatly  con  iirc  to  political  riisfiirbanpes  whir-h  j  Art  Is  designed  to  give  real  assist-  about  Aside  from  the  irony  of  the 
cern  us  and  I  believe  no  useful  pur  were  unduly  numerous  in  Canaria  ance  to  the  iirospective  home  owner,  situation-^a  newlv-esiabliphed  local 
pose  would  now  be  served  by  their  during  the  whole  nf  ns,^.  On  the  The  const  ruction  industry  has  such  amporitv  denniuv-’ing  its  creator- 
detailed  e-xaminatinn.  W  e  also  to  other  band.  Canaria's  sales  of  se-  far  reacliing  effect  upon  many  other  relative  facts  have  their  Value 

well  know  that  w  hatevei  be  the  pop-  curities  to  the  Cnited  States  junipcd  indu.-iries.  especially  the  heavy  in-  .^vben  considering  '  plans  for  metro 
ular  tag  of  the  many  for,  e.i  corn  er-  nno  in  inSe  from  riusincs,  that  a  further  expansion  In  poiitan  organization. 'such  as  that  of 

Sion  proposals  rre^ntu  Un'iiiiinr  for.  rioo.O'i  in  and  our  purebasos  Uio  industry  will  be  of  great,  benefit  crpatc^r  Arrmfraai 


who  served  and 


Investment  Dealers 


mation  and  the  provincial  govern  gave  much  of  their  valuable  time  i 
ment’s  methods  in  bringing  it  without  remuneration  of  any  kind  | 
about.  Aside  from  the  irony  of  the  as  members  of  the  various  local  ; 
situation— a  newly-establirhcd  local  boards  of  the  individual  munici  i 
authority  denouncing  its  creator-  palities.  Is  now  gradually  being, 
tho  relative  facts  have  their  value  taken  over  through  additions  to  the  j 
when,  considering  plans  for  metro  civic  payroll.’  I 


S.  Godin  Jr,  President 
J.  W.  Bissonnette 
Vice-President  &  Manager 

231  vSt.  James  vSt.  West 


H.  Carignan 
Secretary 

Montreal 


Greater  Montreal. 


Had  the  Border  Cities’  amalgama 
tion  been  planned  on.  the  confedera 


irapertan*  bvdro-electrlc 


avard.  they  ha^j  nndenrably  boil  in  I  l.e  ^  to  ,  ;,nada.  .....  The  new  City  of  Windsor  i.s  the  live  principle,  instead  of  by  .annex 

stamp  of  repudiatnao  and  riefaiil,  10  from  .?284.ono.000  Our  fav,.r.  .ana-la  .  irapnrtan*  bvdro-electrlc  of  .^ksoi  ption  by  a  fairly  atlons.  there  would  have  been  a 

Those  who  play  ares, j^onsible  pan  m  able  balance  of  trade  ,n  sccur  ty  mdu.siry  ,s  continuing  Its  long  term  municipality  of  its  three  very  different  story  to  tell.  And 

rnamtaining  a  free  flow  of  ,  ed  t  'he  L n it ed_  states  upward  trend  which  was  interrupted  enighbors  -  annexations  this  was  evidently  in  the  minds  of 

abroad,  it  is  incmprenbersiblc  tha.  was  non  non  during  m.-,  eom-  during  the  depress  on.  During  the  through  the  On  the  members  of  the  AVlndsor  City 

municipal  and  g.avernmcn  a  rcpie-  ,.,-ired  w,,h  an  unf^^^^^^  balance  yea,  mo  sn  all-time  high  reoord  Legislature  despite  tho  pro  Council  when  drafting  their  resolu 

sentatives  should  ;-hn  ,•  .  icb  iine,  ol  yfi.s.ooo.ono  in.3t.  output  both  as  to  pnmary  and  se^c-  eommiinities.  tion.  for  it  concludes  with  an  ap- 


The  new  City  of  Windsor  i.s  the  tlve  principle,  instead  of  by  .annex 

result  of  the  ah.soiption  by  a  fairly  atlons,  there  would  have  been  a 

large  municipality  of  its  three  very  different  story  to  tell.  And 

smaller  enighbors  —  annexations  this  was  evidently  in  the  minds  of 

which  were  forced  through  the  On  the  members  of  the  Windsor  City 


Ernest  Savard 


sentativps  Fpoukl  i  nov.-  .  luior  ol  ,  h,s.pn*».'>no  in  I!i3k  output  both  ns  to  primary  and  sec- 

disregard  for  our  ohlign.ions  and  Tb,^  outlook  for  a  more  normal  ondary  power  was  establislmd  by  the  fhT  two  main 'VrVumeVtrVdVVVV^'d  I  f^m^Mhiister' t^hal't 

^nv-ovor  nt  the  end  of  be  central  electric  .stations  of  the  Dorn-  amalgamation  were  (1)  I  he  Amalgamation  Act  and  Institute 

“Canada,  as  a  vounc  and  gro«  ng  pieseni  r.-op  year  ,s  he  best  for  mion.  During  the  month  of  April.  ^  government  fo,  in  its  place  the  borough  system,  "a 

debtor  country,  bad.  until  recnul.v.  some  time  pa.st.  On  .Tulv  „ist.  m,„,,  the  latest  month  for  which  fig-  monminniitm^  the  .origin  .>vnmnie  of  which  ca.n  he  ! 

an  en^•i.lble  revord  in  oirside  iiiai-  ihc  ^^ri  of  the  l.a-t  crop  •vear.  Can-  ures  were  available,  the  amount 


Limit6e 


UVIMO.  .  Odu.  wu  .MU.  1  o.m,  1)1  e  ,a , cbi  moR  u  1  OF  « o ic.  I .g-  , ^ p  municipalities  the  admin  splendid  example  of  which  can  be 

an  env.ible  if-or.,  ,n  ^  of  ,bc  l.au  cop  ;oar  Can-  ures  were  available,  the  amount  ^  ^p^^pp^  metropolitan  City  of 

kefs  for  respec  ing  ^  ,acla  Imd  ,  earn -over  of  2  .,.231  2SS  of  electrical  energy  f primary  and  Montreal.”  This  has  reference  m 

To  judge  from  the  ar  .on  o  cer  am  secondary!,  rmdnced  In  Canada  be  a  scaling  down  of  the  the  Metropolitan  (’ommission.  whose 

municipal  or  provinri.  i  au.bo^  t.o  3.  1  uOOn  kilowatt ;  an  immediate  charter  is  based  on  the  London 

It  would  .almost  seem  that  c.ilculnt  compared  wrih  . ....i ,  .  b.O  bu.shel.r  hours,  a  new  high  record  for  any  i  p.  '  ,  .  also  borough  nrincinle 

ed  eflort.i  hav..  hnn  rmd  ai  r  hen ;  during  the  correspond^  month  in  the  history  of  the  Indus- ;  the‘ '  rights  of'  each !  The  promoters.'  which  include 

valii'iMf*  a.'-  'onr  Pmomball  maur*  fiv  Pnmarv  power  rnnsumptinn  i  ,  .  .  ,  .  i  \  ^  j 

,cr-our  ri  erli.  The  repudiation  of  statemem  iba,  .  'anada  would  have  during  the  month  amounted  to  L354.- 1  m  r^etro- 

thp  H>drn  contracts  which  became  iittl.o  difficiltv  in  reducing  the  conn-  904,nno  kilowatt  hours,  which,  after  I  '  ^  guarded.  poiitan  orgnnization^ocal  rights  and 

effective  bv  proclamation  m  De-  trv’s  siirplu.s  to  about  lon.nno.oon  allowing  for  seasonal  variations  in  Jlerger  Has  Bern  Failnre 

cember  w.a.-  a  severe  blow  both  af  bushels  bv  luiv  3ir-t.  ifi.gtl.  ]t  is  to  Hcmand  was  also  the  highest  month-,  'rim  v,  rr  »,  '  *•  t-i,  ju  t  t  , 

home  and  .abroad  tVe  have  all  ex-  be  hoped  that  the  trend  towards  on  record  This  unpreee- LJJ’®  ”"7"  became  effective  on  i  compunction.  They  did  not  take 

per, enced  the  almo.st  complete  .stop-  national  self-.=uff,cienry  bv  wheat  dented'^emand  for  power  is  cLing  fact‘'h?^^^^  e’^erv  ^r^gan  zed 

markrr  broiij^h^  about  h>  rpront  unolf  further  find  that  anada  can  consumers  and  not  from  one  or  f'''o  j  I 
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Aldred  Building 

MONTREAL 


105  Mountain  Hill 

QUEBEC 


lort..  hav..  been  and  air  hein  ;  Huring  the  corresponding  ^  month  in  the  history  of  the  Indus-  ^^p^  the"’  rights  of'  ea^h !  The  promoters.'  which  Include 

to  fle  trov  ;i  valiiablc  a.'-  'onr  Pioopiha  I  rorpnt]\  tpad^  the  trv  Pnmarv  power  rnnsumption  i  i  •  ,  .  .  ,  .  i  \  ^  j 

mr  ri  cdi.  The  repudiation  of  statement  ih.a,  .  annrl.a  would  have  during  th™month  amounted  to  1  354.- |  ;  i  TtJrn 


j  he  carefully  guarded.  mistake  of  assuming  that  in  metro- 

_ _  politan  organization  local  rights  and 

I  Jlerge.r  Has  Bern  Jailnrp  charters  can  be  set  aside  without 

j  The  merger  became  effective  on  i  compunction.  They  did  not  take 
!  .Inly  1  of  last  year,  so  that  the  new  j  into  consideration,  until  too  late 
i  s.vstem  has  been  In  operation  for  the  fact  that  in  every  organized 
I  over  eleven  months.  How  has  it !  community  there  is  dormant  a  sense 


M":Mcn,?Hv\nn,';cMd’7tr  industries 


worked  out  If  the  unanimous  resolu-  of  local  patriotism,  which  when 
tion  of  the  City  Council  means  any  aroused  becomes  a  powerful  force 


an  adage  ,vart,rularly  applic.able  to  goods  of  these  countries.  The  world  f^e  consumption  of  electricity  is  u,"  Vk  Tw  a  po^eriu.  lorce 

the  investor.  ean  only  be  prosperous  hy  trade  and  LobaMv'on-  of  The  bes  indications  that  M’mdsor’.  or  resisting  any  Interference  with 

,.-1. ..o ,  1  a  '  " .  '  merger  has  already  proved  a  failure  the  community's  charter  rights 

Kvaniples  of  (redif  Rating  r'coHv  morker  in  Fiironoan  and  i  nil  n  To  take  first  the  cost  of  adminlstra  The  principal  reason  for  the  sue 

a  rcariy  marker  tn  European  and  ic  therefore  with  great  satisfaction  ..  ^  ^  j  »  j  1. 

■The  money  markei.s  arc  ever  oriental  eoiintries  :  hit  wf^re  watching  Canada’s  rc-  reduced  by  25  cess  of  the  London  borough  .systei 

onen  to  those  who  have  constantlv  I  ' 'b'*'*  ^  f,  *  „  ctoodiL  P*’’"  The  resolution  says;  "No  lies  in  this  vmry  recognition  of  local 

honored  their  obligations  as  witness  Advance  in  Gold  Jlinlns  i  mTrV’isinV  ronl^mption  of  'elecUi'- i  economies  which  |  rights  and  autonomy.  And  It  is  the 

the  exceptionallv  favorable  financ-  pjnpp  ,ann  Can.ada  has  advaneerj  ‘’onsumpti  n  i^p  jp  reflect  themselves  on  ;  reason  avhy  students  of  metropoli 

ing  reeentlv  experienced  bv  those  from  .an  iinimnnrt.ant  nnaition  in  the  '  'be  municipal  balance  are  yet  visi  |  tan  government  prefer  the  Tendon 


Credit  Anglo-Fran?ais  Lt^e 

Aldred  Building 
Montreal 

Bonds  of  Quebec  Municipalities  &  Religious  Corporations 


honored  their  obligations  as  witness  v«>un.e  .u  mi...  .-iiumg  ,  j,,prea.sing  consumption  of  electri- 

ihp  oxr^?ptiona!ly  fi\orablP  finnnr-  f:inr#5  ilToo,  rannda  ha?  adA'an''F*fJ  ; 

ing  recently  experienced  bv  those  from  an  unimportant  position  in  the ,  '  .  ,  ,  *4^* 


Quebec 


J.  P.  Kempf,  President 
J.  L.  Couture,  Manager 


St.  Hyacinthe 


provinces,  municipalities  and  rorpor  ^old  mining  indtistry  to  its  present 
atlons  who  have  faced  rather  than  status  as  the  third  largest  gold  iwo 


Record  Newsprint  VcHrlty  !  hie.  but  the  centralization  of  all  |  .system  to  the  New  York  system  of 
anada’s  newsprint  indu.siry  is  cur- !  departments  as  at  present  planned  ^ government  whicli  is  not  autonomous 


erased  their  debts  The  provincial  ducing  country  In  the  world.  In  133.‘i  reiiHv  running  at  the  hiche.st  level  in  ,  Kreatly  increase  the  cost  to  the  |  in  eny  sen^e  of  the  word.,  but  is  in 

and  municipal  market  has  truly  re-  Canada’s  gold  production  was  r.\  ihe  histor?'  of  the  industry.  During  I ‘’’i'^'^ns . there  will  be  a  sub  reality  centralized  government--the  ^  T 

fleeted  the  attitude  of  investors  to  ceeded  only  by  that  of  South  Africa  i33"i.  Canada’s  output  amounted  to i  ■‘^'^ntial  !ncrea.se  in  the  municipal  |  five  boroughs  being  merely  divisions  (EPEtlEIrSlE 

wards  the  administration  of  the  pro-  .^nd  Russia,  Canada’s  output  in  1D31  2.753.253  tons,  an  all-time  high  level  operating  costs  when  all  services  to  |  of  the  central  authority. 

Vinces  of  Cntario  and  Quebec  on  the  ^vas  greater  than  that  of  the  United  tn  loj  per  cent  of  the  1!)20  produc-  'be  cituens  are  taken  care  of  from  ,  Preserve  rommnnitv  SentiDient  (GCIlCra.1  Filli 

one  hand  and  the  city  of  Toronto  states  (not  including  the  Philippine  tion  of  2.726,572  tons,  the  previous  ^  cental  point,  which  wMll,  In  all  j  question  of  recognizin'’  au- 

and  Montreal  on  the  other.  M'hen  we  ;  Lsjands)  by  165,000  ounces.  In  1330.  ‘  high  record.  During  the  first  four  probability,  exceed  any  savings  |  tongjjjQug  rights  must  be  taken  Intc  » 

examine  the  underlying  situations  Canada  produced  gold  to  the  value  ,  m.onths  of  1936,  output  amounted  to  '"mch  may  be  effected.  I  account  in  a.nv  consideration  of  InVeStme\ 

we  find  that  the  market  us  hy  no  of  $43,453,601  based  on  the  old  statu- !  952,145  tons  compared  with  810,170  "''b  regard  to  the  scaling  down  j  metronolltan  government  for  Great 

means  anomalous  when  it  places  a 'tory  price  of  $20.67  per  ounce.  In  tons  during  the  same  period  of  1935  the  municipal  debt  promised  by  |  i^j^mreal-  for  the  dav  ir  past 

mgher  value  on  the  obligations  of  1935,  Canada’s  gold  production  had  and  839.322  tons  in  the  first  four  amalgamation  ’  It  was  Intended  metropolitan  organization  can  57  St.  JamCS  St.  West 

Toronto  than  The  province  of  On-  a  value  of  ?llo, 443.930  based  on  an  months  of  1929.  should  be  done  by*  the  brought  about  succes^^fullv  bv 

tario,  and  conversely  a  lower  rating  .average  price  of  $35.19  per  ounce  Canada  occupies  the  foremost  post-  compulsory  conversio.n  of  the  bond  forced  annexations  either  to  the 

in  Montreal  than  the  province  of  jbe  increase  of  approximately  70  tion!  In  tho  world  both  as  to  manu-  indebtedness  to  66.6  per  cent,  of  its  r.pntr,al  unit  of  anv  of  tho  RTnaiior 

Quebec.  Past  records  preelude  any  per  cent,  in  the  price  of  gold  per  facture  and  export  of  newsprint  and  face  value,  and  the  rates  of  inter  ^lunicipal  authorities  agreed  . . ■"" 

other  market  attitude.  These  out-  ounre  since  1930  has  been  of  great  accounts  for  approximately  67  per  eat  to  approximately  one-half.  But  every  opportunity  should  be  — — i.— — — — — — 

standing  examp!e,s  of  the  credit  rat-  benefit  to  Canada,  permitting  lower  j  cent  of  total  world  exports  of  this  hitter  xyas  the  opposition  to  the  mken  to  employ  the  community 

ing  of  these  two  neighboring  pro-  grade  ore.s  to  be  exploited  profitably  |  important  commodity.  Shipments  are  P'an.  that  it  had  to  be  changed,  and  sentiment  in  the  service  of  loca  Public  work  undertaken  by  the  gov- 

vlnces  and  their  chief  cities  should  and  increasing  the  reserves  of  the  j  made  to  thirty-two  countries.  Can-  'be  bond  indebtedness  retains  its  government  _  and  this  can  best  be  ^‘■‘''“ent  in  relation  to  unemploy- 

be  more  than  sufficient  to  demon-  older  mines.  It  has  also  brought  |  ada’s  leading  position  as  a  manu- { Die©  value  at  a  considerably  reduced  |  bv  leaving  In  existence  to  the  relief;  (b)  for  any  existing 

strate  to  any  government  the  sensi-  about  the  re-openlng  of  closed  mines  facturer  and  exporter  of  newsprint  | '■'"e  Df  interest;  but  bondholders  greatest  eUent  possible  the  custo  PO''‘’rnment  services;  fc)  for  such 
tlveness  of  the  credit  balance  and  widened  the  field  for  exploitation  j  has  brought  a  great  deal  of  prestige !  "ait  50  years  before  they  can  ^^ry  units  nf  local  -overnment  P^b*'"  expenditures  as  may  be 

just  how  damaging  are  the  disturb-  and  heightened  the  public  Interest  in  i  to  the  Dominion  and  ha.s  helped  to  i  back  their  principal.  And  where  py  co-operating  along'’  confedera  specified  by  order 

ing  statements  which  have  been  so  gpij  mining.  During  the  first  three  place  her  among  the  foremost  trad-  ' 'here  are  arrears  of  interest  the  different  municinal-  ’be  lieutenant-governor-in-couii- 

idly  bandied  about  by  some  of  our  months  of  1936.  gold  production  in  ing  nations  of  the  world.  Despite  |  bondholders  mu.st  he  satisfied  with !  -w-bich  make  up  the  metro. 

political  leaders.  A  saving  in  interesti  (^.^nada  amounted  to  843,078  ounces,  peak  output  figures  the  industry  j  small  cash  pa.vments  in  settlement.  i  politan  area  of  Montreal  you  not  - - - 

can  be  effected  but  only  hy  sound  an  increase  of  \1V2  Per  cent  over  continues  unprofitable  and  will  con- j  admitting  that  because  of  only  get  a  strong  combination  of  Ellis  Park  Apartments 

budgetary  measures  and  the  jealous  ,he  first  quarter  of  1935  and  estab-  tinue  in  that  state  until  the  price  of  |  economic  stress  and  changing  social  j  jo^^j  interests  but  the  nucleus  of  a  C’ '  I  •  »  D  A  It  t 

protection  of  unblemished  credit.  lished  a  new  all-time  high  first  quar-  newsprint  is  raised  to  a  reasonable  |  conditions,  the  trend  regarding  tnu  'sound  and  permanent  administra-  JinKUlg  tO  KCallce  interest 

"The  present  record  of  low  yield  ter  record.  The  full  effect  of  the,  level  above  its  present  ridiculously  |  nicipal  debt  Is  towards  conversion  I  system.  '  '  - 

have  been  accentuated  by  the  diffi-  many  new  gold-producing  properties  j  Jqw  price.  Even  with  a  return  of ! '^  lower  rates  of  Intere.st,  this  kind;  _  Toronto.  — Meeting  of  holders  of 

culty  in  obtaining  satisfactory  infor- '  in  Canada  will  rot  be  reflected  in  ■  better  newsprint  prices  the  industry  j  •''f  forced  conversion  is  nothing  ^css  !  _  ^  _  "'^c  first  mortgage  bond.s  of  Ellis 

mation  from  those  corporations  output  figures  for  several  years,  to  cannot  expect  to  attain  a,  measure  I 'han  repudiation  of  civic  obligations  I  pDOvDCDITy  pAMIl  Park  Apartments,  Toronto,  is  being 

whose  securities  are  siibnorraallv  oome.  Canada  is  destined  to  hold  of  stability  as  long  as  the  present  |  —  something  that  is  repugnant  to  1  liUuf  Lilli  1  1  DUlil/  held  June  29  at  Toronto  tn  consider, 

depressed  and  which  might  reason  an  even  more  Important  place  than  one-price  interlocking  system  of  j 'he  independent  Canadian  mind  j  •  1117  n  1  TiifimVN  P’^oposal  tn  reduce  the  interest, 

ably  he  recommended  if  information  ^be  new  hold,s  among  the  gold-pro-  making  contracts  remains  in  exist- 1  And  one  can  quite  understand  the  I  AW  jV  Un  l|L|LI|  rata  on  the  bonds  to  i[A''r.  In  a  let-] 

were  available.  M  e  would  verv  murb !  rjuoing  countries  of  the  world  Tm-  ence.  |  resentment  of  the  bondholders,  par  Jurt  If  lU  IliillllLil/  fpr  to  bondholders,  Stewart.  Scully| 

like  to  see  instituted  some  arrange-  portent  gains  are  also  being  made  Canada’s  banks  gained  the  ad- ] of  ■U’'alkervU11e  one  of  the  ! _  Cn,.  Toronto,  states  the  present  rate' 

ment  by  which  such  sitiiaHons  could  fbe  production  of  base  metols  !  miration  of  the  entire  world  for  thel^nne.xed  towns  which  before  amal-  '  Order-m-Council  Signed  in  A!-  high  and  rental.s  so  low  that! 

be  more  fully  reviewed  When  inter  Output  ef  nickel  and  copper  during ,  ^.j-pogth  they  displayed  during  the  wa.s  a  progressive  com  I  it  ci  the  company  sees  no  po?,sibilitv  of! 


S>oc(ete  (Senkale  be  Jfittante,  Snc. 

(General  Finance  Co.  Inc.) 
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been  so  mining.  During  the  first  three  j  place  her  among  the  foremost  trad-  ,  tnere  are  arrears  of  interest  thep^j^.p  different  municina 

e  of  our  months  of  1936.  gold  production  in  !  ing  nations  of  the  world.  Despite  |  bondholders  mu.st  he  satisfied  with  1  units  which  make  up  the  metr 
3  interest,' Canada  amounted  to  843,078  ounces.  I  peak  output  figures  the  ihdu.stry  j -small  cash  pa.vments  in  settlement.  i  poiban  area  of  Montreal  you  n* 
3y  sound  an  increase  of  17\z  per  cent  over  continues  unprofitable  and  will  con- j  •’'«'<!>"’  admitting  that  because  of  only  get  a  strong  combination  i 


57  St.  James  St.  West 


ernment  in  relation  to  unemploy-  j 
mont  relief;  (b)  for  any  existing  I 
government  services;  fc)  for  such  ' 
other  public  expenditures  as  may  be  ! 
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he  more  fully  revipweq  w  nen  lurer  output  of  nickel  and  copper  during  ■ -f^pngth  they  displayed  during  the  gamaTion  wa.s  a  progressive  com  Pmvirlinnr  'he  company  sees  no  po?,sibilitv  of 

est  or  dividend  vldd  is  unurual!'-  193,5  rciclied  an  all-time  high  record  '  ^jppression  They  have  been  and  munity  that  paid  its  obligations  In  rrov^m^  ror  paying  full  interest.  ,\rrear.s  have 

low,  more  attention  neressarilv  is  '^ud  this  upward  trend  has  continued  j  continue  to  be  a  bulwark  of  strength  Dill,  netwlthstanding  the.  depres  Tax  Certificates  accumulated  since  August  1,  1935, 

paid  to  possible  capital  appreciation  during  *'!  e  pre.sent  :'  ear  For  the]ic»  Canada’s  economic  progress.  Of  This  w'ay  of  dealing  with  -  Jt  is  also  pointed  out  that  no 

with  the  result  that  investors  vho  two  months  of  lf)36,  production  vears  our  hanks  have  had  to  Greater  Mindsor’.s  debt  is  evidenfl.v  Edmonton.  —  Order-in-eouncil  monev  has  hern  available  for  sink- 

are  not  experieneed  mav  heenme  nirkel  amounted  to  3n.3t)4.076  i  po^toPd  with  a  severe  decrease  in  | advantage  to  the  taxpayers  authorizing  issue  by  Alberta  of  ing  fund  and  that  a  start  should  bo 
;;perulator:t  vinknowincl:- .  True  spec-  pDunds  rompare.fi  w'lth  1S.181.433  j  demand  for  comniercial  loans,  a  |  local  taxes  instead  of  bcln^  re  stsinp  tax  “prosperity  certifiratos"  made  at  once  to  reduce  the  morl 
— —  — iL  imiinds  during  the  corresponding  ]  increase  in  interest  bearing  j expected  hava  been  fti.  ''"as  s'enod  here,  this  week,  by  Lieu-  gage  for  the  protection  of  boudhoUl- 

_  period  of  1935.  while  copper  Pf'uduc- ,  ^jp’ppgj,,  gg.j  lower  return  on  their  |  And  regarding  the  prom  'enant-Governor  AV.  L.  Walsh.  ers’  principal. 

|| -  -  |l  tion  increased  from  66.947,462  pounds!  y,„]fiiii„g  During  the  month  j '’f  "carefully  guarding"  munici  Authorization  for  the  order-in-  Income  available  for  bond  infer- 


_  Toronto.  — Meeting  of  holders  ofj 

>rk/\n*\nrk¥m«T  Drst  mortgage  bond.s  of  Ellis  j 

IV|Jm  |/|  I  y  DDMI|  Park  Apartments,  Toronto,  is  being' 

IiwUl  Ijlll  1  1  DwllD  held  June  29  at  Toronto  tn  considci'i 

f  till  ninpiriinn  proposal  to  reduce  the  interest, 

I  AW  |\  K  A  I  ||l||l||  rate  on  the  bonds  to  i\A''r.  In  a  let-] 
KU  IinilllLil/  tpr  fQ  bondholders,  Stewart.  Scully] 

-  Co,.  Toronto,  states  the  present  rate] 

rder-m-Coundl  Signed  in  A!-  h'P''  '""l  rental.s  so  low  that, 

berta  Providing  For  Stamp  '"e  company  sees  no  pos.sib,litv  of] 

paying  full  interest.  ,\rrear.s  have 
_  lax  L-ertincatcs  accumulated  since  August  1,  1935.  1 

-  Jt  is  also  pointed  nut  that  noj 

Edmonton.  —  Order-in-council  money  has  hem  available  for  sink- 
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;;peculator:»  unknowincl:- .  True  spec-  pounds  compared  wdth  1S.181.433  j  demand  for  commercial  loans,  a  |  local  taxes  Instead  of  bcln^  re  stsinp  tax  “prosperity  certificates’*  made  at  once  to  reduce  the  morl  | 
— —  — iL  imiinds  during  the  corresponding  ]  ..^jg^p  increase  in  interest  bearing  j expected  have  been  fti.  ''"as  s'cnod  here,  this  week,  by  Lieu-  gage  for  the  protection  of  boudhoUl-j 

_  period  of  1935.  while  copper  produc- ,  (jp’ppgi,,  gg,j  ^  lower  return  on  their  |  And  regarding  the  prom  'enant-Governor  AV.  L.  Walsh.  ers’  principal.  1 

- - - -  tion  increased  from  66.947,462  pounds  i  During  the  month  j  •'’n  of  "rarefully  guarding"  munici  Authorization  for  the  order-in-  Income  available  for  bond  infer-j 

to  67,291,476  pounds  during  the  same  i  ^p^'il_  393e_  ^j^e  latest  month  for]  - - - -  council  was  given  under  the  Social  est  wa.s  $16,375  in  the  year  enderi| 

__  period.  I  which  figures  are  available,  eommer- j  extent  that  busine.ss  must  pay  for  Measures  act  passed  at  the  September  30,  1935.  Interest  at  4 '2%! 

l-l  17  W 1?  1  The  ronstnirllon  industry  still  re- j  cial  loans  amounted  to  $725,425,000  ;  these  railwa.v  deficits  through  taxa-  session  of  the  Alberta  legis-  would  total  $11, .582,  leaving  $4,793i 

AXI-4i.llVl  mains  in  a  depressed  rondifion  com- 1  the  lowest  level  in  many  years,  while  i  tion.  The  greater  activity  in  Industry  '"ture.  The  order  empowers  the  available  fo  retire  bonds.  The  pro-1 

rfx  pared  with  the  boom  years  of  1929  j  unie  and  demand  deposits  rose  to  [during  the  first  four  months  of  1936  8:overnment  to  issue  "Alberta  pros-  po.sal  is  I0  provide  that  all  surplus] 

I  ■'Hit'  During  the  first  five  j  *2,157,900,000  the  highest  level  for  a  |  has  been  reflected  in  larger  gross  P®'’*'-"  certificates’’  in  denomina-  h(,  used  I0  retire  bonds  and  that  no 

L  1.  IvVlLjv/iTI  months  of  1936,  eonstriietion  con- !  inng  lime  past.  The  low  level  to  i  and  net  profits  for  the  railways  corn-  Duns  of  $1  and  .$5.  but  the  aggregate  dividends  be  paid  until  all  bonds 

1'  tracts  awarded  apioiinted  to  $56,905,-  which  commercial  loans  have  fallen  |  pared  with  tho  corresponding  period  omount  of  certificates  issued  must  g^^  redeemed.  Bondholders  would  bo 

.IMITEE  00  which  was  a  slight  decrease  com- !  gnd  the  high  level  of  deposits  indi-|of  193.T  Probably  the  Canadian  Na-  1 .  ,  I  K'von  une  share  of  stock  for  eachl 
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pared  with  the  rorrespionding  period  pgjp  that  industry  has  been  well  sup-j'iunal  Railways  deficits  will  be  easier  1  certificates  will  be  Issued  ifjflo  of  bonds  held 

of  1035,  hut  was  well  above  the  low  .  pjjpp)  with  funds  fo  carry  on  busi- 1 'u  hear  during  more  prosperous  If"'’**  month,  but  the  amount  to  be  hnndholdcrs  contn 

level  of  $18,312,000  reached  during  ness.  As  business  activity  eontiniies  |  yoars.  hut  we  must  not  lose  sight  of  | ’‘'‘n'’'*  '"'*>  dep^end  on  their  accept-  pgny. 

ihe  first  four  months  of  1933  A1  jts  present  upward  trend  a  greater! 'he  fact  that  rigid  economies  are  I®*'.®®  meiehants,  the  premier  ciiartered  Trust 

'linuch  the  iiidustr>-  has  been  helped  ^puiand  for  hank  credit  will  un- 1  "eeded  if  the  railway  problem  is  to  ...  j  •  u  1  *  Toronto.  Trustee  f< 

considerably  hy  the  Governments  uudniihfcdly  develop,  bringing  with  I  he  solved.  It  i.a  my  hope  that  the  j  '  ' f' ’'''un  's  made  in  the  order  for  calling  the  meei 


savings  deposits  to  1  ^  per  rent  will  j  tion.  nor  ought  it  to  he!  hut  a  matter  r^:e!;;r:r^t^»'VS^n  j  b”  hS  c v® 

benefit  the  banks  and  mar  stimulate  of  business  of  vital  concern  to  everv  ’"'um  n  lai  t-nr  ^noas  snppneri  varri.s  since  they  »re  built  in  il>2Ti  nf  cattle  anri  from  je  to  40  cars  of 
indirertlv  onr  own  bond  business,  Canadian  citizen  |  and  services  rendered  in  respect  of  and  enlarge^  m  10.30  have  made  it  hogs  in  the  vard.s  at  anv  oiu  -tim" 


public  work.s  progrttm  there  are  a  p  more  profitable  operations  for  our ,  Honorable  members  of  the  House  of 
number  of  factocp  which  favor  an  ppaptpppp  hanks.  The  recent  reduc- 1 '"ummons  will  realize  that  the  rail- 
expansion  in  pri\ate  enterprise.  The  ;  hank  interest  payments  on  I '"ay  problem  is  not  a  political  oties- 

depresslon  has  iindoubt.edlv  cre.ated  savings  deposits  to  114  pur  cent  will  j  tion.  nor  ought  it  to  he  hut  3  matter 
a  large  demand  for  houses;  building  |  the  banks  and  may  stimulate  j  of  business  of  vital  concern  to  every 

costs  including  labor  have  fallen  to!  jp^ppptlv  onr  own  bond  business,  [Canadian  citizen 

84  5  per  cent  of  the  1926  level  and,  1  ^  _ _ ,  i  '"anad.i’.s  most  pres.sing  probjem  is 

rnost  important  of  all,  the  ronfidence  I  Railways  and  rnemployment,  |  unemployment  *  Unemployment  is  a 

so  essential  to  expansion  in  the  |  The  railway  problem  is  still  very  ]  m-ajor  problem  'vith  which  practic- 
huilding  industry  is  rapidlv  being  1  much  with  us  and  the  annual  deficits  i  allv  every  government  in  the  world 
restored  The  Dominion  Housing  Act  j  r,f  the  Canadian  National  Railways  [has  to  eontend.  It  is  gratifying  to 
of  1933  can  be  considered  quite  time- .  continue  to  be  one  of  the  greatest ;  know  that  a  National  Employment 
ly  because  a  resumption  of  private  |  drains  on  the  federal  treasury.  Eeo-  |  '"ommlssion  has  recently  been  form- 
home  building  must  develop  within  '  nomic  recovery  is  retarded  to  thejed  to  undertake  a  nation-wide  at- 

—  I  I  — — .  tempt  to  overCiOmc  the  stubborn  ob- 


I’lovision  is  made  in  the  order  for 
the  issue  hv  the  government  "of 
riedit  eertificate.s  to  any  person.s 
"’ho  may  be  willing  to  aerepf,the 


given  one  share  of  stock  for  eachl  j 
$100  of  bonds  held.  This  would  give  i— 
bondholders  control  of  Ihe  eom-  — ________ 

pnny.  necc.-..^ai’.v  1 

Chartered  Trust  Sr  Exerutor  Co.,  .siockyarii.'i. 
Toronto.  Trustee  for  the  bond  issue,  ovpi-  .s2o  nnn 
is  calling  the  meeting.  yup  mplp’nJ 


Enlarge  Sa»kn4oon  Sfockynrd* 


npcp.-i.nai-y  to  fiirlhpr  pnlarge  tlip 
.stockyard.a.  It  i.-s  intPiuiPil  to  .--pen.l 
ovpr  .S20.flea  oil  imiii-ovpiupnt.s  whioh 
will  hp  complptpii  by  thp  pnri  of  .Tul^’ 
ThP  piPSPnt  sid'ngG-apaoitv  will  h" 
douhipd:  niorr  unloadiiiR  i  hutps  will 
bp  built,  and  it  is  intPiided  to  add  24 
full  carload  loading  ppn.s.  .and  fo  put 
all  pens  undpr  rover.  It  will  then 
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Stacies  which  prevent  the  reemploy-  ! 
ment  of  those  'vho  would  normally  | 
be  working  had  it  not  been  for  the  | 
economic  disturbances  caused  by  the 
depression.  The  National  Employ¬ 
ment  Commission  is  headed  by  one 
.of  the  most  able  men  in  the  Domin¬ 
ion,  Arthur  B.  Purvis,  and  he  has 
been  assured  of  the  full  support  of 
the  Department  of  I.rfibor. 

I  understand  that  the  commission 
i  is  now  working  on  a  complete  classi¬ 
fication  of  ’’'o  uopiiiployed.  so  that  j 
I  oy  will  have  the  exact  data  of 
I  those  tlial  am  pernianently  uneni- 
I  ployed  and  all  infornmtion  regard- 
]  in.g  the  previous  occupations  of  those 
:  aCUially  unemployed.  For  the  first 
.lime,  Ihe  governnienl  will  have  on 
1  hand  complete  classification  wnich 
j  will  permit  outlining  a  plivn  based 
on  actual  facts. 


Offices'. 
Montreal 
Toronto 
Halifax 
Saint  John 
Quebec 
Ottav'a 
Winnipeff 
Vancouver 
Charlottetown 
Hamilton 
Calgary 

St.  John's,  Nfld. 
New  York 
London,  Eng. 


We  offer  investors  the  facilities  of  an  organization 
which  is  represented  by  its  own  offices  in  principal 
cities  throughout  Canada,  as  well  as  in  Newfound¬ 
land,  New  York  and  London. 

(loveniment.  Municipal  and  CoiTioration  issues  dealt 
in.  Information  and  quotations  fui’nished  promptly 
on  request. 

ICu  tjiii  >'i  es  ill  lit  ed. 
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NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


NO  FIXED  POLICY  I 
BANK  OF  CANADA 
MINISTER  STATES 

_  I 

Dunning  Says  Attitude  Towards^ 
Inflation  Must  be  Matter  of 
Day  to  Day  Study 

SET  OBJECTIVE  UNSAFE 

Would  Defeat  Object  for  Which 
Bank  Was  Established — De*! 
flation  Under  To-day’s  Condi-! 
tions  Against  Common  Sense 

CUtawa. — 'During  the  closing  dis¬ 
cussion  of  the  bill  to  change  the  set¬ 
up  of  the  Bank  of  Canada  Finance. 
Minister  Charles  A.  Dunning,  in  re- 
pl.ving  to  Social  Credit  theories  as  to 
credit  and  monetar.v  control,  de- 
dared  that  it  would  be  ‘‘a  great  dis¬ 
service  to  the  country  It  to-day  f 
indicated  what  the  present  policy  ofj 
the  Bank  of  Canada  is  with  respect 
to  its  day  to  day  transactions.” 

‘’If  I  indicated,”  said  Mr.  Dunning 
in  reply  to  a  query  by  Victor  Quelcli 
tS.C.  Acadia,  Alta.),  as  to  what  the 
government's  policy  would  be  on 
monetary  matters,  "that  it  was  the; 
•policy  of  the  government  and,  there- 1 
fore,  the  policy  of  the  bank  steadily  | 
to  expand  the  volume  of  currency 
and  credit,  such  statement  by  mo 
frem  this  place  would  be  taken  by 
everyone  as  an  indication  specu- 
bate  In  commodities  and  stocks,  be¬ 
cause  there  would  be  the  maximum 
pos.sihle  assurance  of  a  rising  price 
level.” 

"TVhen  we  have,  a.s  we  have  In 
Canada  to-day,  definitely  a  managed 
currency,  managed  by  the  Bank  of 
Canada,  which  obviously  becomes 
a  definite  instrument  of  govern¬ 
ment  policy.  that  materially.” 
added  Mr.  Dunning,  "Increases  the 
responsibility  with  respect  to  a  de¬ 
claration  of  policy.  I  can  say  that 
I  would  regard  a  policy  of  deflation 
as  being  utterly  out  of  the  ques¬ 
tion  under  the  conditions  which 
prevail  to-day,  hut  as  to  the  extent 
to  which  any  policy  opposed  to  de¬ 
flation  may  be  applied,  it  must  be  a 
question  of  continuous  study  of  all 
the  factors  entering  Into  the  proh 
blein  by  those  who  arc  trained  to 
assess  their  value  and  their  effect, 
along  with  other  factors,  upon  the 
economic  life  of  the  nation.” 

"I  believe  it  w’ould  be  Improper 
for  me.”  said  the  Finance  Minister, 
"to  indicate  my  personal  opinions  or 
to  appear  to  voice  the  opinion  of  the 
government  with  regard  to  the  ob¬ 
jective  w'hich  we  should  attempt  to 
attain  in  the.  matter  of  the  price 
level,  or  to  indicate  by  what  mon- 
ciarv  policy  T  thought  that  ohlective 
'•hould  be  attained.  Such  an  indica¬ 
tion  would  give  individuals  an  op¬ 
portunity  to  anticipate  any  action 
which  might  he  taken,  and  to  reap 
a  profit,  and  in  fact  would  he  a  far  , 
mere  serious  indiscretion  than  ad¬ 
vance  Information  on  the  Budget. 

No  Deflation  Planned 

"It  is  quite  in  order  for  me  to 
sav,  however,”  continued  Mr.  Dun¬ 
ning.  "that  any  suggestion  that  o 
dsflationary  policy  is  being  pur¬ 
sued  is  incorrect,  and  any  sugges. 
tionthat  a  deflationary  policy  should 
he  pursued  is  contrary  to  common 
sense.  When  the  resolution  on  which 


Customer  to 
His  Banker 


Of  a  Self-Made 


^o.  12 


MANY  FLAWS  IN  | 
ALBERTA’S  PLAN 
«  STAMPED  SCRIP 


Dear  M.  J.. — 

An  otherwise  intelligent  friend  of  mine  has  gone  nuts  on  social 
credit — the  Douglas,  not  the  Aberhart  variety.  The  other  day  when 
T  was  Joshing  him  in  my  inimitable  way.  he  remarked  that  the  cause 
had  been  getting  some  notable  converts.  But  until  the  converts 
include  a  few  working  bankers  and  financial  men  1  decline  to  be 
impressed. 

In  spite  of  my  limited  knowledge  of  history.  I  seem  to  recall  that 
every  world-shaking  change  in  our  economic,  social,  political  and 
religious  life  has  been  brought  about  by  men  who  had  practical 
knowledge  of  the  sub.lecf  with  which  they  were  attempting  to  deal. 
Bobespierre  was  a  realist;  John  Stuart  Mill  with  a  philosophic  educa¬ 
tion  learned  a  lot  about  business  in  the  East  India  Company:  George 
Stephenson  learned  mechanics  in  a  night  school  and  as  a  collier  must 
have  been  practical;  Van  Horne,  if  T  mistake  not,  was  an  engineer 
else  he  could  not  have  built  the  C.  P.  U.;  Henry  Ford  was  a  mechanical 
genius  who  made  his  contribution  in  the  line  of  mechanics.  You  can 
add  to  the  list.  Protestants  will  recall  that  the  Reformation  was 
started  by  and  carried  on  largely  by  priests. 

If  you  look  over  the  social  crediteers,  you  will  not  find  ajiyone. 
so  far  as  T  know,  who  knows  hanking  or  finance  from  the  practical 
.ingle.  Major  Douglas,  the  inventor,  is  an  engineer  whose  mental 
rapacity  does  not.  it  .seems  to  me,  permit  of  his  seeing  faults  in  his 
proposal  which  are  apparent  to  men  who  have  made  a  lifelong  study 
of  economies,  finance  and  banking.  His  most  prominent  satellites 
are  clergj’ihen.  the  most  notable  of  whom  is  the  Very  Rev.  Dean  of 
Canterbury.  And  nearly  all  the  others  are  apparently  emotionalists, 
including  some  newspaper  writers.  There  was,  however,  only  one 
leftist  economist  and  I  have  seen  a  pamphlet  by  a  chartered  accoun¬ 
tant. 

There  is  a  reason  for  this  gathering  of  the  emotionalists, 
methinks.  Emotional  people  ar,'  most  likely  to  become  indignant 
over  the  wrongs  of  the  world  and  it  may  be  that  we  would  see  few 
wrongs  righted  if  it  wi^e  not  that  people  whose  hearts  rule  their 
tongues  and  minds  are  wont  to  ri.se  up  on  their  hind  legs' and  create  a 

furore.  I’m  all  for  them  doing  this,  hut  I  don’t  think  a,uyone  of  these 

people  has  ever  contributed  anything  to  the  welfare  of  mankind  by 
attempting  themselves  to  tinker  with  economic  machinery  when  they 
do  not  understa.nd  the  purpose,  capacity  and  limitations  of  the  ma¬ 
chinery  they  would  have  changed.  Seldom  do  they  give  credit  to  the 
large  employer  who  would  like  to  give  more  employment  at  good 
wages.  But  because  the  large  employer  does  not  often  get  his  side 

of  tlm  story  across,  the  emotionalist  is  often  found  telling  the  em- 

ployfT  how  to  cure  unemployment. 

I  wish  I  had  by  me  a  lecture  delivered  by  Gilbert  Jackson  before 
a  religious  gathering  in  Canada  a  year  or  two  ago.  The  professor 
made  this  point  convincingly  —  that  mere  realization  that  conditions 
are  not  as  good  as  they  might  be  does  not  give  the  answer.  When  it 
comes  to  banking,  I  have  a  suspicion  that  reforms,  if  and  where  and 
when  needed,  will  come  from  the  brains  of  men  in  the  banking  busl- 
ner,s.  You  have  had  many  men  of  brains  in  the  bankin.g  field  in 
Canada  in  the  last  three  or  four  generations  and  T  seem  to  recall 
that  far-reaching  changes  in  the  Bank  Act  have  been  the  result  of 
proposals  made  by  practical  men.  Occasionally,  perhaps,  the  lay 
public  has  demanded  something  which  may  have  been  needed,  but 
the  application  has  been  worked  out,  doubtless,  by  the  banking  fra¬ 
ternity.  No  one  else  is  capable  of  doing  so. 

At  the  same  time,  you  will  not  object  if  T  remind  yon  that  the 
well-knovvn  conservatism  of  bankers  ma.v  occasionall.v  place  you  in 
the  role  of  the  objector  and  the  obstructionist.  You  people  need  to  be 
patient  in  dealing  with  all  the  proposals,  for  fear  that  in  casting  scorn 
on  the  thousands  of  half-baked  ideas  which  are  set  forth  for  the 
edification  of  the  unthinking,  there  may  be  a  proposal  of  real  merit 
which  should  not  be  passed  up  in  your  own  interest  a.s  well  as  in 
the  Interest  of  the  public.  In  other  words,  say  I  modestly,  don’t 
Ignore  all  the  adyice  I  have  been  giving  you.  And  there  are  many 
other  sincere  critics  of  banking. 

Sincerely, 

_ _ _ _ henry  j.  hardscrabble. 

Present-day  Policyholder 
Knows  His  Life  Insurance 

Speaker  Before  Medical  Section  of  American  Life  Conven¬ 
tion  Emphasizes  Self-Interest  of  Insurance  Buyer 
To-day — Has  Dangers  for  Underwriters 


Joint  Resolution  by  Busitie  s 
Bodies  Reveals  Big  Weak¬ 
nesses  ‘Prosperity  Bonds’ 


ROYAL  MINT  IS  j 
BUSY  COINING 
SILVER  DOLLARS 

Daily  Output  of  $5,000  to  Meet 
Demand — Will  Aid  Silver 
Market 


niERE$  A  sum  LIFE  POLICY. FOR  EVERYOmE 

A  PLAN  WHICH  COVERS  MORTGAGE 


f:A\CELL\TIO\;  TO  PE,OVIDE 


sum  LIFE 


^yC/VIXIADA 
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MUTUAL  C  O  imi  PAL  nr  V 


Market  .V  Flexible  Sclieine  of  rrotccfimi  that  can  b©  adapted  to — 

I  -  (1)  Retiring  Morlgngo  at  Dcatli. 

i  HEAVY  TAX  BURDEN  j  MINE  REOPENING  FORESEE  >1  (2)  Additional  Ifeuiefits  of  Savings  and  Protectioii. 

-  - -  I  THE  POLICY  FOR  THE  HOME  BUILDER 

Edmonton.  —  Strong  condemna-  Edmonton.  —  Starting  origin.illy ; 
tion  of  the  stamped  scrip,  or  "pros-  British  Columbia,  where,  at  the 

perity  bond”  scheme  of  the  Alberta  interests  who: 

.  .  ,  .  ,  ,  were  affected,  Chamber.s  of  com- 1 

provincial  government  is  made  in  a  merer,  leading  business  and  profos- 
joint  resolution  passed  by  the  Ed-  slonal  organizations,  service  riiib'3.  ^ 
monton  Chamber  of  Commerce  and  industrial  concerns  of  all  kinds,  gov 
the  Alberta  branch  of  the  Canadian  ofpeos  and  liquor  stores.  | 

Manufacturers  Association  and  for-  '‘"'PP'ng  and  transportation  com- 
warded  to  the  government.  panics,  public  utilities  concerns  and  |  —  ~~  _  ,  ~~  ^  _  _  __  _ 

The  resolution  states  that  the  citizens  generally  joined  in  j  ILV  LI  TT  LI  L  L  AL  ILI 

effect  of  operation 'Of  the  scheme  ™0'’©nicnt,  a  plan  to  put  bun-, 
would  bo  simply  an  intolerably  ©■  thousands  of  Canadian 

heavy  and  discriminatory  turn-over  ®’*'’©f  n©"nrs  into  cinmlation  is  now- 
tax  on  all  classes  in  the  community,  "j'  Canada.  | 

amounting  In  the  aggregate  to  in4©r  •  effect  has  been  felt  | 

in  two  years,  and  since  the  province  fj;  Royal  Alint  in  Ottaw.i,  whore 
of  Alberta  has  'Ho  power  to  make  ,  ^©’©“^  minted  at  the  rate  j 

It  legal  tender,  such  scrip  could  not  ^  meet  the  demand  j 

bs  accepted.  wHeh  is  growing  daily.  } 

Announcement  has  been  made  ,  the  silver  mining  Industry  _ _ 

that  the  Alberta  government  will  many  eommiinilles  ini  ,, ..  ■■  ■■ 

issue  certificates  In  payment  of  cer-  ^  olumbl.i  dependent  upon  |  HEAD  OFFICE 

tain  undefined  public  works.  mines  for  their  existence,  the  Toronto,  Canada 

The  certificates  will  be  Issued  In  thought  of  for  all  business,'  |P 

denominations  suitable  for  ready  ©©"©©©©s'  piihlle  offices  to  make  aa*  ■  VkK 

circulation  as  a  medium  of  exchange  ©  P©*"©  ©f  paying  out  at  least  pari  ALL  B  S  ■■©LB/L 

and  will  be  redeemable  ordinarily  2.',  * payroll  in  silvor  dollars.,. - - - - — i  _  -  - -  . 

two  years  after  the  date  of  issue,  movement  spread  rapidly  and  i 

but  only  after  there  has  been  affix-  demand  for  the  now  ; 

ed  to  each  certificate  stamps  pur-  ©©"©©•‘'  A’anrouver  far  pxeeeded  j 
chased  from  the  provincial  govern-  pttppiv.  rhe  Rrrme  pln-n  ifj  now  : 
ment  to  the  value  of  one  per  rent.  adopted  in  Toronto.  AVinnipog 

each  week,  so  that  the  government  w  here  niininc  in- 1 

will  receive  from  the  sale  of  ths  ^""le'es  piny  a  l.irge  part  In  the  | 
stamps,  prior  to  redemption,  int  ©©y©'"Pmenl  of  the  enmmunilv,  and  I 
cents  on  each  one  dollar  certificate  L ©PPearance  in 
before  being  required  to  redeem.  Edmonton 
The  government  will  undertake.  P©'ntpd  out  hv  those  behind  | 

however,  to  redeem  In  legal  tender '  movement  here  that  the  devol- 
such  certificates  stamped  only  to  ©P©"©"’  ©f  ^Ji©  Great  Rear  Uike  sil- 
the  date  of  such  redemption  as  reach  '©©  P©©P©©Des  will  mean  as  mtieh 
the  bands  of  wholesalers  and  tuanii-  ?  '^©mnnton  .is  the  opening  nn  of 
facturers.  This  redemption  would  northern  Ontario  mining  areas' 

take  place  at  a  certain  fixed  period  '[1  Toronto,  and  that  ,i  dfmand 

in  each  month  coincident  with  fur-  s-iver  dollars  on  the  part  of  K'l-  trr; - l — ? - - - 

ther  issues,  and  only  to  the  extent  ©"©"'©"  business  bouses  and  West- jo's  to  71,2.  Ontario,  braneh  of  the  iniprri, 

that  stich  holder  is  unable  to  use  the  ’’y”  anadian  eoneerns  generally  :  Besides  eommereial  paper.  ttn-  of  Canada,  is  being  opened  at 

certificates  in  payments  within  the  speed  up  the  ronsiimptlon  of  I  reductions  are  effective  for  farmers’  ('row,  Ontario,  on  or  about 

province,  such  as  wages,  rent.  etc.  ^  **’©  mint  and  .assist  in  this  j  and  brokers'  loan.s  as  well  as  muni-  .Itine,  lUr.e. 

This  is  to  enable  the  said  classes  to  "©'’©'©Pment.  Several  Edmonton  |  cipal  ,ind  eii.stomers’  loan.s  against  - 

meet  their  extra  provincial  and  ©©"©©©""  -''©*’  already  asking  for  the  !  seeuritie-.  No  flat  rates  apply,  bow-  THF  B.VNK  OF  >0V.\  SFi 

other  payments  In  legal  tender.  dollars  in  their  payrolls  and  j  ever,  and  individiial  eases  are  treat-  p  w.  Murrav  has  been  api 

An  r.r..s...bl,  B.rd»  ""  .'’v':'"  ^ 

_  !  ■  “  Scotia  s  New  )  ork  .■\eency.  ant 

It  Is  pointed  out  In  the  resolution  —  IHI’FHIM,  BAAR  OF  CAVADV  (  aider  has  been  annoinfed 

that,  as  the  wholesalers  and  manu-  Uppose  Plan  For  Tax  ' 

facturers  would  constitute  a  means  Sprinkler  Equipmcrt 

of  obtaining  redemption  prior  to  be  Fin.nCM  Tim..  ; 

maturity  of  the  obligation,  and  also  wr, *  _  ,  .  ,  • 

be  a  means  to  escape  the  payment  ,  J “ 
of  further  tax.  cerlificates  would 

tend  to  gravitate  to  them  with  great  in  "/I"'’  *'’1 

rapidity.  Because  they  would  he  lu  o-  ■  ©xtra  revenue 

redeemed  only  once  a  month,  those  1 

businesses  would  be  saddled  with  «os  Hnfnrn  ih  * 

from  a  1%  to  a  4e/.  fax  on  their  77,! J^rtt/o  '  ,  T  l 

eerttfleate  turn-over,  which  would  !  ’  n  eVn!!  e  li  ' 

ibe  greater  in  most  in.stanees.  than  '"7  ^  I 

Ithe  business  could  stand.  Also,  in 

I  view  of  the  fact  that  most  busines-  ♦atned  that  the  ultimate  result 
i  ses  of  the  nature  involved  obtain  a  ^  ©©^•'©©'^'"8:  ©f  sp©tnkler 

large  proportion  of  their  net  profits  ‘©’©tallation.s  and  a  consequent  less- 
jby  faking  discounts  and  pre-pay-  ©"ing  of  .safety.  The  comnultee  de- 
I  ment  allowances,  the  locking  up  of  ©'‘^©‘1  »©  ©"ake  a  .study  of  he  .s.tua-  , 

I  capital  necessary  to  rarrv  the  rer-  ^cre  and  in  other  cfie.s  r©'©©  , 
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TURN  EXPENSE^ 
INTO  INVESTMENT' 


plan  of  mutual  6rf 
i.Tnre  will  not  only 
full  protection  in  a 
eliahle  company  —  it 
earn  you  dividend* 
to  30 'Ti  each  year. 
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Ontario,  bianeli  of  the  Tniprri,il  Ban.j 
thc  of  Canada,  is  being  opened  at  Piekle 


Oppose  Plan  For  Tax  '  a  -ub-b 

Sprinkler  Equipmcrt - - 

Winnip.g  Bureau  The  Financial  Time,  j  I 

Winnipeg, — A  proposal  to  levy  an  '  A 

extra  asse.ssment  on  all  sprinkler- 1  _____ 
equipped  buildings  in  order  that  the  I 
city  might  derive  an  extra  revenue  inTT,, 
of  .$60,000  is  geing  severely  criti-  go  n-- -7-7 
ci.sed  here.  The  siiggc.stlon  w-hen  it  I  Vi  in’n  qqr, 
was  before  the  civic  public  utilities  'issKTS;  '' 
committee  met  with  stem  opposi-  1.  iii’srrA-p: 
tion  from  Chief  D  A.  Boulton  of  1  sii’I'y, Tn! 

the  Fire  Department  who  main- 1  st.riinci 

tained  that  the  ultimate  re.sult  ! 
would  be  the  retarding  of  sprinkler! 
Installation.s  and  a  consequent  less- 


THF,  HANK  OF  NOT  A  Sr0TI\ 

F.  W.  Murray  has  been  appoint'''' 
rir.si  .Agent  of  the  Bank  of  No'.i 
Scotia's  New  York  .Ageni-y.  and  B  R 
(  alder  has  been  app"infed  Sero.Tl 


.\  stih-braneh  to  Sioux  Eonkout.  .Agent. 


Bank  of  Canada  Statement 

The  weekly  st.atement  of  the  Bank  of  Canada  issued  June  11th  shows 
an  inereasp  of  Sn.TSS.ftrifi  in  Dominion  cnveriiineut  deposits  and  a  drop  of 
SH.ne.y.JTO  in  eliarlcred  liank  deposits.  Note.s  in  eireulalion  increased 


1.  Hcsrrvp: 

(Join  cofw  snri  bullion 
Silver  bullion  .  . 

Stcrlinc  f'indB 
US  Fund'* 

Gold  St.-ind  Uountrirs  .  . 


be  pursued  is  contrary  to  'common  rT,  ^ -  .  I  ‘*f<©©©©  f©©"©  ©"©  ♦©  flirty  days  in 

sense.  When  the  resolution  on  which  ^  though  a  great  deal  of  altni-  claims  due  to  concealment  of  vital  addition  to  the  tax  would  eonstitiite 
this  bill  is  ba.ied  was  before  the  self-denial  is  involved,!  information  inevitaby  raise  the  cott  an  unreasonable  burden. 

House  I  stateci  that  when  a  boom  there  Is  an  element  of  selflshnets  insurance  for  the  body  of  poltcy-|  The  resolution  further  states  th-ii 

IS  under  way  and  getting  out  of  present  whenever  life  insurance  .s  ‘'©f*  ''  ©h©  companies'  ob-,  on  the  percentage  of  each  i.sstie. 

band  it  is  the  duty  of  the  bank  to  bought.  This  conclusion  was  rca-cii  1  !©“'  7  ^©©‘©©'/he  majority  from;  probably  a  large  percentage  which 

put  OP  the  brakes  by  restricting  cd  by  Dr.  H.  AV.  Dingman.  vice-pre-  ©/  **©e  minority  r,!f-  would  be  presented  for  redemption 

credit,  thus  tending  to  cause  a  de-  sident  and  medic.il  director  of  the' 7*’”  understate  or  misstate  iu  at  the  expiration  of  the  Hrst  month, 
nine  of  prices,  and  to  slow  down  Continental  Assurance  nf  Chicage.l  coverage.  the  government  would  have  received 

the  whole  tempo  of  bijsiness  and  in  an  address  before  the  annual  Agents  generally  have  this  largerj  only  49f'  in  stamps  with  which  to 
sperulative  activity.  meeting  of  the  Medical  Seetion  of  (in' y'©"’P©*"©'  he  said,  their  self-intereit;  ©©deem  it.  This  would  compel  an 

“I  think  Parliament/  Mt,  Dun-  American  F^ife  Convention,  held  it'*"''  natural,  for  they  get  no  rewaid^  ^^P^nditure  hv  the  governmen  of 

ring  concluded,  "has  every  right  white  Sulphur  Springs.  AV.Vn.  |  ^©©  ‘heir  sales  work  except  experi-l  96'T-  of  the  value  In  addition  to  the 

to  ask  at  this  time,  under  the  con-  The  life  insurance  buying  publie  ©"©©  they  do  not  sell.  A’'ef  they  costs  of  administration,  and 
ditioDS  that  prevail  and  have  pro-  he  pointed  out,  is  intelligent,  know.s  ©©alize  that  (he  ultimate  good  of  in  larly  from  month  to  month,  which 
vailed  during  the.  depression,  tjiat  values  and  is  accustomed  t,j  ©urance  outweighs  any  single  case.|  "’©"In  k©©"  pyramM  the  co'-ern- 
our  faces  should  be  set  against  de-  getting  its  money’s  worth  wheth  agent  realiz-es  the  effect  on  hiT^  iricnt  liability  to  such  an  extent  thn 

flation  But  the  extent  to  which  we  er  in  food,  clothes,  shelter,  or  anv-  ©eputation  at  the  home  office  if  he|  ordinary  revenues  woiim  not  raei’t 
go  in  the  other  direction  is  inker-  thing  else.  1\  hen  they  buy  money  careless  about  underwriting  inj  the  obligations.  This  "'©u'©  ©e «©-! 
ent  in  this  whole  policy  of  man-  for  future  delivery,  therefore,  self-1  “’©  f'©'(t-  It  would  mean  before  d'tion  to  the  current  obligations 
aged  currency,  under  which  we  are  interest  i.s  not  neglected.  Sometimes  '©"^  submissions  would  be!  the  govertiment.  and  th(’  ©*"2,' ■IT** ' 

now  operating  through  the  ,fnedium  when  they  buy  life  insurance  th,5  ©"©stioned  and  tested  from  every  an-  "’©uld  be  further  iniolved  In  debt,  j 
of  the  Central  Bank  under  govern-  buying  is  done  more  advantageously  I  f'©-  with  consequent  delay.  For  self-i  Other  Serions  Flaws 

ment  control,  and  must,  be  a  matter  than  is  the  selling  by  the  compan.v.  ’"terest  if  for  no  other,  it  pays  a:i  u  f 

of  day  to  day  and  week  to  week  The  public  is  selfish  in  its  purchase,  ‘^sent  to  establish  reliability.  ,  °  „nrnvprpH  in  the! 

study  by  experts  and  by  constant  whereas  the  company  is  impersonal!  Dr  Dingman  also  discussed  tha  '©  „  ,„v,inh  nm  ttnt  che  • 

ennsultation.  To  set  an  objective  in  in  selling—perhaps  too  much  so.  hel  P©oblem  of  securing  thoroughly  ©e-l  l!!!?iVU*tec  ivmiid  nnt  have  to  be  ae  ' 
a  broad  way  would  be.  I  believe,  said.  liable  e.xaminations  from  doctors  T  '77’"  TT/ 

to  utterly  defeat  the  attainment  of  The  self-interest  of  the  policy  buy-!  whose  monthly  cheques  from  this' .7„  7,  kT  entifif-ft ‘tn  rerelve  ! 

it,  because  of  forces  which  it  would  ers  often  extends  be.vond  the  law  of,  "ork  are  very  small.  Motivation  :  ,  ,  j  ‘,1  nt  taxable'  tbit  the 

automatically  let  loose,  and  I  hope  averages,  which  is  why  the  compan-  ag.iin  enters  here.  The  examinerj  i  hpin<-  self-c.ontained  ' 

that  no  one  takes  this  as  an  indi-  ies  must  examine  for  motivafiorj  having  large  average  cheques  is  self-^  rirpnlatioTi  r>7  the  certificates ! 
ration  that  the  government  intends  Ability  to  pay  premium  is  not  al-i  is'hl.v  interested  in  maintaining  his  .hat  as  Is- 1 

to  follow  a  policy  of  inflation,  be.  ways  sufficient:  a  prime  essential  is' ©eputation  with  the  company,  ‘‘‘'on-  nf  the  certificates  or  reissu- ^ 

cause  that  would  he  untrue.”  character.  In  insurance  this  meann  eentration  nf  fees  on  the  fewest  phy-  ‘  tn  the  nrnvl7'» ' 

- - - - - '.-illlntn™'.  to  pay  aa  many  pram-  a'cl.na  P«a..l.le  '1..  aara.' ,w.y|  " 

lums  as  any  other  individual  of  life  to  command  dependable  examining  '  .  T,„„t  Act  the  entire  scheme! 

ASSURANCE  UNDERWRITERS  ^g©;  ''-iHingness  to  make  frank  andj  service  ”  he  .said.  There  is  a  strong  /  „^ra  ,Mres. 

rnDDBRATinN  I  rn  complete  repre.sent,ation  so  adequate  motivating  force  with  family  doc-  resolution.  In  conclusion.  I 

(jUKrUKAIIUN  LIU.  appraisal  of  the  risk  may  be  made,  tors  tn  tell  no  more  unpleasant  m-i  nrnnn':a1  is  not' 


cning  of  .safely.  The  committee  dc-|"  ?;7rTin’'rt  AuTanr 
eided  to  make  a  .study  of  the  .siliia-  ,  .s.  riiiis  Bnnnht  m  Opm 
tion  here  and  in  other  citie.s  priori©’  sh'^rt 

to  arriving  nt  a  derision.  rM  iv™. 


Banks  Have  Cut  Rate.s  TofaW  inATPtmpnts  . 

^  •Iff  T.  Hank  P©rmi''p.'» 

On  Commercial  Loars  «  MiDtiirr  asi'f  iB  .  ... 

Toronto. — Banks  have  sealed  down  Tot.m.  A.SSKT.-j 

the  loaning  rale;s  to  '’fimnicrcia!  * ' '."'t 
borrower.s  by  abou'  one-half  of  one  K^rt’hin''?' 

per  cent,  sinre  the  latest  ri|i  w  a.s  ,i.  N'Ses  m  rir'uliUion  . 

made  in  the  Interest  on  deposii.s  :i'|'  '’77*"i'.^pnininn 
the  beginninc  of  thi.-  iii'inlh  Coin  'hi  I'rovinrifli 

mereial  borrowers  in  eastern  Can-  ''•^^^churti’n'rf  hanks . 

ada,  t1  is  announced,  are  now  pay¬ 
ing  five  to  six  per  cent,  eompared . Tntsi  donnsiis  .. 

with  rates  ranging  from  six  f'l  .seven  Vi?oi'TTiiahiTm^^^ 
per  rent,  three  year.s  ago.  The  Wert 

ern  Canada  rales  are  now  riinningi  'rot  \i.  i.i.Ann.iTiES 

Fationf  nnl  rrsnrv,'  !■)  mil'’ 

.-lU  to  SV2  per  cent,  compared  w  itli -mt  'hMim-  i'ius  »('''(;. 


Nc'tps  in  rirciilaiion  ,  .  .  .  , 
Mrposits; 

ffi-  I>DfDiplnn  ,  .  . 

I  h'  VrovinriHl 
ft*  ^^'hfirtrrrd  hanks  .  . 
<Tthrr  .  . 

TDt©il  dppofalta  ,  . 
I-iahilitirs  paynhln  .abroad  . 
•Ml  oi hrr  liabilitios 
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(*hanpr  In  Week  CliaitL*  vMf 
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1.710.218 

1.121.260 
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2.fit2 

*  22.527 

-  30.667 

i  911.016 

•  2.30.3,218 

3.262 

-b  73.024.661 
4  506.128 
-i-  987.024 
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~  10.557 
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^  1.927,034 

*  125 

278. i83 

—  32.702.762 

-  ov.tfifi 

-  1,300.4.^8 

.317,641,7.33 

t  4.911.040 

'  52,403.512 

5.000. no«i 
173.092 
9.5,10.5.620 

4-  i.2'I9.99.5 

1 7.3,092 
-  19.212.24** 

30,708.31  7 

A  .5.788.956 

t-  12.987,550 

I81.0in..38fi 

1.218.08; 

3.n:r..3T9 
367.1  14 

15.602,08? 

-  1.046.331 

212.996,790 

-  1. 481. 131 

-  29,72>.974 

4.366,230 

♦  2.126.610 

J-  3.291.810 

3l2.730.fiP3 
nd  di'posit  habilitit 


3l7.fi41.733 
s  i  .4  1  7  0  pr  r 


nt  compared  with  fit  22 


I  free  rirruFatlon  of  the  certificates  i 
I  would  he  prevented;  and  that,  as  is- 1 
1  suance  of  the  certificates,  or  reissu- ' 
I  ance  by  individuals  In  the  province 
'  constitutes  a  violation  of  section  13S 
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GEO.  LYMAN  8:  SON  Ltd 

General  Agents 

McGILL  ELDG..  48S  McGill  St.* 
MONTREAL • 


complete  repre.sentation  so  adequate  motivating  force  with  family  doc-  ^  resolution.  In  conclusion.  I 

apprai-sal  of  the  risk  may  be  made,  tors  tn  tell  no  more  unpleasant  in-  proposal  Is  not' 

Dr.  Dingman  set  20%  of  income  as  formation  than  is  necessary.  Thi.s  ,hnt  no  such  experiment  : 

maximum  expenditure  for  life  insur- ospecialiy  true  in  the  rase  of  a  ^...^  possibilities  of  serious! 

ance.  the  country. wide  average  be-  physician  who  has  been  practicing  should  be  attempted,  an-1 


ing  6%.  Willingness  to  exceed  the  ©nental  hvgiene  on  the  applicant,  the  mere  sug.aestion  of  iH 

20%  limitation  strongly  .suggests  Home  office  underwriters,  he  said  operation  is  iniuri-; 

over-buying,  but  may  indicate  over-^r©  ©orn  between  he  company  s  plea  prosperitv  and  creait  of: 

selling  by  the  agent,  or  interest  ml  ©o  be  careful  and  the  agents  plea  to  ^  province 

the  investment  aspects  of  life  insur-|  he  liberal.  The  leaning  must  be  to-  _ _ ’  _  j 

ance.  Ei'en  if  the  agent  presses  tol'"’''©d  conservatism,  which,  he  said,; . . .  ■  -  '  .  .  n ■■■  | 

se<;ur(:'*a  sale,  the  prospert  does  buy, |  pa©adoxicallv.  is  to  the  agent’s  in-i  U  »  twiners 

Dr,  Dingman  said,  so  the  questionj  Faithful  trusteeship  is  owed  tSOttR  KylCOTlTigS 

properly  may  be  raised  why  he  is'  ©o  ©he  policyholder  hiidv.  Pressure  ■  ■  • 

willing  to  divert  to  life  insurance|  for  liberalism  is  stronger  from  the  Bank  dearings  in  Canada  ter  thn  w»Pk '»ndH  ! 
large  sums  of  money  formerly  go-  companies  than  from  agents,  for  June  11th  and  romcarisona  with  the  (sirrespond- 1 
ing  into  investments  and  other  chan-!  ©orapetition  enters,  sometimes  to  a  ing  period  of  1935  follow:  j 


Bank  Clearings 


Bank  clearings  in  Canada  tier  the  week  ended  i 


nels.  It  may  well  be  the  individual  1  point  that  ignores  experience, 
has  an  intimation  that  his  expecta-j  - - 

should^  b/^  Wide  Gain  In  Demand  For 

Concealed  information  Is  a  grow  I  Life  Insurance  By  Womci 

ing  hazard,  especially  nn  jumbo’  - - 

lines.  Jumbo  policyholders  have  been  times  as  many  women  tods 

expensive  due  to  suieide.s  and  acci  ,  K.-vino-  ufo  in=iiranco  oc  nn 


ESSEX  &  SUFFOLK 

Eqnifahle  Insnrance  Society, 
T.lmltefl  of  F'ngland 
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FIRE  INSURAN'CE 

Every  policy  backed  by  great 
resources 
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Jinea.  .  union  puncyn'ji uers  nave  oeen  times  as  many  women  today  ! 

expensive  due  to  suieide.s  and  acci  j  g,.,,  buving  life  insurance  as  pur-  j 
dents,  as  well  as  early  ileaths.  Thev,  policies  in  1915,  when  war-' 

knew  more  .iboiit  themselves  than:  timj.  emergencies  began  to  open  new  ! 
the  companies  wore  able  to  '©o©©  j  fields  of  employment  to  women.! 
and  bought  their  life  insurance  at  (5^  aecording  to  a  survey  prepared  for  | 
bargain.  However.  If  is  of  great;  insurance  Week,  says  The  Bul- 
advantage  to  life  companies,  on  the^  letin,  field  organ  of  The  Great  West 
whole,  that  their  insureds  are  bet-j  j^jf^  Assurance  Co. 
ter  informed  about  themselves,  abort;  "Back  in  1915,  women  policyhold- 
the  evils  of  exre.s.«cs  of  any  kinds, |  p^s  totalled  three  per  cent,  of  the 
about  overeating.  ©©O',  7©"*  mefh-|  number  of  lives  insured.  Today, 
ods  of  comhattlna  ineinient  Impair-I  worrien  approximate  fifteen  per  cent, 
ments.  for  thus  they  live  longer  onjof  total  new  life  insurance  business 


1  Montreal  ..  .  .  106,2''“. 

2  Toronto  .  137,839,681 

3  Winnippg  .^2,4'^  ^,793 

4  Vancouver  .  17,^34.^89 

.6  Ottawa .  2^.306.33*2 

6  Hamilton .  4,208,048 

7  Quebec .  4,028,989 

8  IjondoD .  2.946.903 

9  Halifax .  2.614,716 

10  Calf^ary  .  6. 440. M3 

Jl  Saint  John  .  1.8"2.115 

12  Victoria  .  1.726,169 

13  Regina  .  3,.'t0".08.3 

14  Edmonton  .  3.663.932 

15  Brantford  80 '.105 

17  Peterborough  .  632.584 

18  Windsor  2.608,414 

22  Fort  William  1. 049,90  T 


19.36  1935  i 

%  %  j 

in6.26“.<>9.5  90.744.2'3 
137.839.681  110.598.232! 
.52,4'^  5,79,3  36.002.85" 


17,^34.^60  13.'*99.MI3 

25.306.332  42.012.001  ! 
4,208.048  3.903.230  j 

4.026.989  4.171,323  • 

2.946.903  2,589.018  1 

2.614.71f5  2.370.020  : 

5.440.M5  5.1,r2,:3s' 

1.8'2.115  1.526,740' 

1.726,169  1.600.331 

3..50".083  3,014.992 

3.663.932  3,884.648 
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Policyholders  Are  Loser* 
Dr.  Dingman  emphasized 


life  insurance  purchases  age  four 
that  times  greater  than  In  pre-war  years. 


Sherbrooke 

661.6.59 

si2„8i2 ; 

Kitchener 

943.737 

1.13I.F.8.'.  i 

Moose  Jaw 

492,04,9  ! 

N.  Westminster 

.585.86.3 

.'(31,047  1 

.Saskatoon 

1.499.9P.0 

1,393,924  ' 

Moncton 

fi4«.SI8 

712,49.5  1 

Chatham  .  . 

.=in2,«62 

431,OS.'i  1 

Sarnia 

5  4S..309 

.558,980  ! 

Sudbury 

947.913 

842.700  ! 

Medicine  Hat 

20.5.968 

244,106 

Prince  Albert 

»1 4.868 

337,737 

Lethbridge 

449.798 

42.t,996 

Braodoo  . 

303.80T 

288,678 

81  dtlee . 

888.140,650  838,885,99» 
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His  Lccellency 

Lord  Tweedsmuir 

Governor  General 
of  Canada 


THE  FINANCtAL  TIMES,  MONTREAL,  JUNE  19,  1936 


NEWS  OF  MINING  AND  OIL  SECURITIES 


IMPROVED  VALUES 
IN  FACE  ASSAYS 
OF  SISCOE  COLD 


tlon  of  the  present  structure  is  now 
being  commenced  wth  a  view  of 
working  to  the  west  and  developing 
!  further  known  ore  structures  where 
j  previous  drilling  returned  $12  per 
ton  across  a  10  ft.  section.  Oeologi- 
'  cal  examinations  have  proven  that 


Canada’s  Gold  Output  Up 
18.6  P.  C.  First  4  Months 


I  New  Darwin  Vein  Yields  | 
32  Feet  of  3  Foot  Ore 

I  Drifting  on  a  new  high  grade 
j  vein  cut  recently  at  Darwin  Gold 
1  Mines  jin  the  6th  level  about  100 
I  feet  south  of  the  shaft,  had  advanced 
I  as  at  June  4th,  45  feet  from  the 
:  Grace  vein  drift,  the  actual  length 
'  of  high  grade  ore  exposed  thus  f.;r 
'  bring  22  feet.  Face  assays  over  a 


!  the  property  is  on  the  main  break  Amounted  tO  1,142,347  Ounces  -  April  Accounted  For  threc-foot  width  average  $05.05  over 


I  through  this  camp  and,  according  to 
T  c  I  ri  T"  1  11  ^  Jones,  unque.stionably  In  the 

Scale  L/evelopmenl  Un-I  very  near  future  a  substantial  in- 


covers  Some  Valuable  Show* 
ins*,  it  is  Reported 

WORK  IS  PROGRESSING 


crease  to  the  present  size  and  capa-j 
city  of  the  mill  will  be  planned.  W.; 


299,102  Ounces  Against  245,697  in  1935 
Ontario  Contributed  196,015  Ounces 


this  length  of  22  feel.  This  new* 
east-west  vein  has  no  apparent  re¬ 
lation  to  the  Grace  vein  from  which 
past  prodtietion  has  come. 

P’irst  samples  a.s,?ayed  $50.50 


I  city  of  the  mill  will  be  planned.  \V.'  Ottawa. — The  Canadian  gold  pro-  Shipments  of  gold  from  Nova  Scotia  P’irst  samples  a.s,?ayed  $50. aO 
j  H.  Wright,  president,  reports  j  duction  in  April  totalled  200.260  tl't"  Royal  Canadian ,  across  three  feet.  The  vein  con- 

i  the  development  program  is  well  de-'  ,  *  ”  j  Mint  in  April  amounied  to  !i63  tinned  in  high  grade,  about  two  feet 

.  fined  and  It  is  planned  to  further  ounces  according  m  a  report  msue  ,  ounces;  in  .March  these  shipments  ^  wide  for  over  11  feet.  “After  pene- 
explore  the  Acln  on  which  work  i.-.  '  '  '  "  '  ..  ...  . . 


l>rvelopine  a  Inrgo  grolil  proprrtr  In  Iloa»«|aet  Taw** 
nhip,  Qiicbeo,  whrrr  work  to  dntr  haik  dlM^loard  ore 
over  excellent  wldtlin,  nnd  with  very  hip;h  averase 
valiien  IncronNint;  with  depth. 

TVe  have  prepared  an  aiialyrU  nt  this  t'ompany.  and 
a  map  of  the  area,  wliieli  we  sliall  be  prlad  to  send  on 
re<|uest. 

DRAPER  DOBIE  &  COMPANY 

- MEMBERS  ■  - 

THE  TORO.NTO  STOCK  EXCHANGE 
330  BAY  .STREET  AHel.  11171  TORONTO,  ONTARIO 
Branch  Officp — 12  Queen  Street — St.  Catharines 
We  broadcast  stock  quotations  at  12.30  and  6.00  p.m.  daily 
over  CKTB 


with  the  high  grade  drill  hole  still  j  ; 

PO  ft.  Ahead,  Slscoe  Gold  Mines  is  al-|  v’eins  uncovered  in  the  preliminary 
r«ady  getting  excellent  assays  in  ita|  prospecting.  Rumors  that  the  mill 
tenth  level  drifting  into  this  section  is  not  operating  are  denied  hy  Mr. 
of  “K”  zone,  according  to  latest  re-i  height.  Development  work  under- 
porf.s.  Faec  assays  had  been  Improv-j 

Ing  each  day.  In  drifting  toward  the  annual  meeting  will  be  held  in 

drill  Intersection  (which  ran  $175  Toronto  on  June  20th  at  1  p.m. 

across  11.8  feet,  with  a  good  deal  of _ _ 

visible  gold)  the  drifting  on  the,  m  •  f/n  /T/\f 

tenth  level  ran  through  110  feet  of'ULIl  I  Alf  L  f  III  11 
good  material  and  then  went  oul.;llLil/  IdilllLi  UVul/ 

Work  on  the  eighth  level  L«  directly!  nn A/^nPOCFO 

above  this  110  ft.  stretch  and  drift-  \l||ll/l«  pl/l |l_l/ If  VVb  V  | 
ing  Is  now  proceeding  in  good  ore.!  DIIvfllL  1  UvUllLuJLi U  . 

Crosscut  on  the  ninth  level  has  cutj  - 

the  vein.  i  Conditions  Strongly  Favorabla 

Theea  operations  are  part  of  thej  to  Ore  Sinking,  Elngineer  , 
large  scale  Siscoe  program  of  cx-{  States 

ploratlon  and  development  intended 

to  Sdve  directors  and  management;  Toronto  Bur„u  The  Frnanclat  Tim«  ' 
a  fuller  pl-ctiire  of  the  property,  so  .  j 

that  they  may  plan  their  fuluremore;  'Toronto.-In  following  a  shcarodj 
precisely,  This  program  was  inau-;  zone  angling  in  from  the  west  to  the 
gurated  by  President  J  1).  Lynch. j  main  ore  zone  on  the  500  ft.  level  of; 
and  while  It  has  added  sulxstantiallyi  Red  I*ike  Gold  Shore  Mines,  a  well 


by  the  Dora'nion  Bureau  of  Statis-  j  ^ere  lower  at  782  ounces.  Produc- '  trating  a  flat  dipping  strike  fault  j 


four  months  of  1036  amounted  to  ' inches  to  two  feel  the  quartz  con- 
1,142.247  ounces  or  15.6%  above  the  j  ^nd  scrap  conta.n  ng  3  424  ounces ,  ^'her  uni S  mini 


.11  iJ  total' for  the  corresponding  months!  of  gold  in  April;  'h®  .Ko'tl  oontont  t  O'  ‘  ‘  The  second  showing  l.s  a  cross  frac-  west  nnd  east  over  an 

11  be  held  in  ,,,,„  |  of  these  receipts  during  the  first ;  t-a^ation  wUh  pynte.^pyrr^  ann  ^  ^  2.300  feet,  and  it 

t  1  p.m.  oiitnnt  from  Ontario  sources !  ^our  months  of  1936  totalled  11.618  i  _  a  carrying  free  gold  and  ha.s  been  |  to  be  a  section  of  the  mal 


"the  drift  relo-  from  8  to  25  ft.  in  width  and  has!  for  a  length  of  about  ninety  feat  1 
n  excellent  c.ondi-  ’^®®n  traced  for  several  hundred  feet!  and  showing  a  width  of  about  eighty! 
in  width  from  14  'Ittartz  show-  feet.  The  structure  of  this  vein  ia  : 

et  the  quartz  con-  ^*'*‘‘*  paralleling  the  similar  to  that  of  the  main  vein  un- 

itlier  uniform  mine-  tttajor  fractures  on  the  property,  covered  by  former  workings  to  the 
•rite  pyrrhotite  and  second  showing  l.s  a  cross  frac-  west  nnd  east  over  an  indicated 

ed  free  gold  Car  -some  4  to  6  ft.  of  quartz  length  of  2,300  feet,  and  it  Is  believed 

from  drift  muck  carrying  free  gold  and  ha.s  been' to  be  a  section  of  the  main  ore  body. 

traced  for  over  500  ft.  Channel  sain-  The  hydraulic  work  ia  proceeding 


Gold  output  from  Ontario  sources: monins  or  lyjb  loraiiea  jj.Dio  I  carrying  free  gold  andlia.s  neon  to  ne  a  section  of  the  main  ore  bo 

was  at  approximately  the  .same  level]  ounces.  I  ‘  ed  $48  40  ”  traced  for  over  500  ft.  Channel  sain-  The  hydraulic  work  ia  proceed: 

as  in  .March  and  totalled  196,015!  The  average  price  of  gold  in  April,  Production  for  the  first  quarter  P'®®  from  this  vein  is  report-,  satisfactorily  and.  according  to  i 

ounces,  made  up  of  84,406  ounces!  in  Canadian  funds,  was  $35.15  per  of  1936  showed  a  decided  increase  over  a  width  of  2  i  management's  plana,  stripping 

fvoin  the  Porcupine  camp,  79,520 '  ounce,  at  which  price  the  Canadian !  the  last  quarter  of  1925.  the  ft.  Both  these  discoveries  were  miss- j  former  underground  workings 
oun.ps  from  the  Kirkland  Uake  area!  output  during  the  month  was  worth  |  being  respectively  $61,906  ®^  underground  workings  and!  now  being  carried  out. 


Production’  for  the  first  quarter  P'®®  taken  from  this  vein  is  report- 1  satisfactorily  and.  according  to  the 
IQQC  oUnwori  n  HopiHPfi  tncrpn«p  ®'l  to  show  $6.75  over  a  width  of  2 i  management’s  plana,  stripping  of 


Conditions  Strongly  Favorabla 

o.  1  .  r*  •  Ion 


and  22,079  ounces  from  other  sources.  $10,519,305.  The  March  average  price  |  compared  with  $17,750  in  1935. 

During  March,  the  Kirkland  Lake  was  $35.11  per  ounce  .and  the  com-;  _ _ _ _ 

;uca  produced  85  336  ..unces,  the  pitted  value  of  the  month's  produc-^  Dewaters 


to  Ore  Sinking,  Engineer 
States 


orcupine  camp  79,950  ouncc.s,  and  tlon  was  $10,501,471 


other  sources  31,392  ounces. 


Little  change  was  recorded  in  the 


Shaft  and  Will  Install  Mil 


Quebec  produced  56.79S  ounces;  world  output  of  gold  in  April  as! 
in  March  51.953  ounces  were  pro-  compared  with  March.  According  to  | 


in  March  54.953  ounces  were  pro- 1  compared  with  March.  According  to  Toronto  Bureau  The  Financial  Timea  |  ‘  !  feet  .above  the  vein  outcrop  which  j 

Toronto  Bureau  The  Financial  Time.  '  duccd.  Quebec’s  OUtput  during  the  an  estimate  publi.shed  by  the  Ameri-  Toronto.— The  shaft  on  the  Lake  |  Toronto  Bureau  Tha  Financial  -nme,  i 
Toronto. — In  following  a  sheared;  foiir  months  ending  April  totalled  i  can  Bureau  of  Metal  Statistics  2,672.-  Caswell  Mines  property  in  the  West:  Toronto. —  Following  the  comple- :  j,,  Itself,  lies  some  300  feet 

zone  analine  in  from  the  west  to  the  203,299  ounces  as  compared  with  ooo  ounces  were  produced  in  April  Shining  Tree  area  has  been  dewa-  tlon  of  a  pipe  lino  from  Kitty  I.ake  general  level  of  the 

zone  angling  in  irnm  me  lo  me  ^ ounces  In  the  corresponding  !  and  2.673,000  ounces  in  the  preced-  lered  and  operations  are  being  con-  to  the  vein  outcrop  and  the  success-  j  ground  to  the  south  Within  a  few  i 

per’ind  of  1935  Rrltbsh  Columbia!  ing  month.  The  South  African  pro-  centrated  on  the  240  ft.  level,  where!  ful  Innovation  of  hydraiilicking  op-  program  of  diamond  drilling  : 

operators  reported  an  output  of  30.-  !  ductlon  declined  2.4%  to  91.3,000  drifting  Is  being  carried  out,  accord-]  erations  at  the  IJmpress  C.on.solidated  :  jg  scheduled  to  get  underway  to  test 

903  ounces  in  April;  during  the  pre-]  ounces  in  April.  In  the  Itnlted  ing  to  advice  received  from  the  pro-]  Gold  Mines  at  Jackflsh,  Ontario, .  g^^ucture  at  depth. 


diamond  drilling,  it  is  stated.  Two  hydraulic-monitors,  one  a 

- — - - -  4-Inch,  the  other  a  6-inch,  are  being 

wj  J  !•  I  •  1.  r  used  to  wash  the  earth  from  the 

tiydraulickmg  at  tmpress  vein.  Water  for  the  operation  is  ob- 

Consol.  Proves  Successfl  1  talned  from  Kitty  Lake  on  the  com- 
_  pauy’s  property,  and ‘lies  about  160 


Toronto  Bureou  Tho  Financial  Tline.s 

Toronto.  —  Following  tho  comple- 


to  the  cost  per  ton,  the  ore  resultsj schieted  dyke  has  been  encountered;  ‘  '  ‘  Anril-  during  the  pre- !  ounces  in  April.  In  the  Itnlted  ing  to  advice  received  from  the  pro-]  Gold  Mines  at  Jackflsh,  Ontario,: 

would  appear  to  he  extremely  ln>-i R-  ''i'tkle.  resident  engin-|  '  mo’ ounces  were  ex- 1  .‘’tales  (Including  the  Philippines)  perty.  It  is  stated  that  a  100  ton  mill]  rapid  progress  Is  being  made  in 

port.ant.  jeer,  refers  to  in  his  report  as  a  .  ^increase  of  2%  was!  316.064  ounces  were  produced  of  j.s  to  be  erected  on  the  property  in]  washing  the  detritus  from  the  vein 

The  Stee  vein,  so  called  because  It  j 'niportant  development.”  The  l  %p  output  of  gold  Tn  Man!-!  which  163.674  ounces  were  received  the  near  future.  Two  Important  sur-j  surface.  Charles  Desroslers,  presl- 

was  located  beneath  the  manager’s  ‘i''®  •‘‘’congly  favorable  to  ■  Saskatchew.an  during  April!  at  the  United  States  Mint,  150.090  face  discoveries  were  made  last  fall.]  dent  of  the  company,  states  that  ini 

house,  has  been  in  and  out  of  ore  ]  <9«‘I  for  H'is  reason  bold  ‘  ,404,;'  ounces  were  produced'  ounces  at  private  smellers  and  re-  One  of  these,  a  shear  zone,  running!  tho  hydraulic  operations  conducted: 

but  lately  drifting  has  been  in  good;®/*f  interesting  po.ssibilitics.  Inves-,  "  ;,p.,jnst  13  773  minces  In  March.  ]  finers  and  1,400  ounces  contained  in  from  the  south  boundary  In  a  norfh-1  1,500  feet  east  of  tho  main  shaft,] 


APRUi  coAi:>  PRODtrenojr 

victoria.  —  British  Columbia’s 


materijil  for  40  feet  which  leads  fol  Upal'®®  being  pushed  at  this  point, |  ‘  _ 1 _ 

hope  th.at  .i  worthwhile  oreshooti  *®  I'®I)t'ful  of  itS| 

can  be  developed.  The  grade  started! entirely  new  ore  ®®®-  rDAUAM  BnilCllfTkT 
at  and  has  baen  running  higher;  I  uAilOillTl  DwUOvUIil 

material  is  a  good  looking  blue  ’Work  already  completed  in  the;  . n 

quartz.  The  work  Is  on  the  second!  "re  zone  has  definitely  estab-|  i  nn  1  MriMr  C  AI  C 
je^-el.  lished  the  550  ft.  level  as  one  of  the|  HllAilllUlllU  UfiliD 


re  produced'  ounces  at  private  smellers  and  re-  One  of  these,  a  shear  zone,  running!  the  hydraulic  operations  conducted;  production  of  coal  in  April  amounted 
s  In  March.!  finers  and  1,400  ounces  contained  in  from  the  south  boundary  in  a  norfh-1  1,500  feet  east  of  tho  main  shaft,]  oanlia  the  bitumrno'us  output^ln 


ore  and  base  bullion  exported. 


west  direction  across  the  property:  tho  vein  has  already  been  uncovered  April  wa.s  746,514  tons. 


General  Siscoe  developments  are  I  - 

stated  to  be  very  satisfactory.  S®^®  ""'i  Financing  WiU  be  ^ovided  to 

construction  Is  reported  pro-j  New  Company  Through 
MAlAlTVRk  hIIDMx  j  gressing  on  schedule  and  stnpe  1  Montreal  Firm 

llIvllflinL  lUAlTlu  ;  preparation  on  tho  300  ft.  level]  _ 

a  RIRF  has  been  completed,  J  'tie  work  ;  Toronto  Bureau  The  Financial  Tim#® 

NrW  I  |IMpA|yYi  ♦^®  ’^2  ft.  Toronto.— Graham  Bousquet  Gold 

litif"  vwlill  nil  1  ;  level.  In  cutting  box  holes  on  the!,,.  , , ,  .  on-ono-o 

■inn  _ *7  1.1  u  I  Mine.s,  Ltd.,  has  made  an  arrange- 

_  I  300,  ore  values  consistently  higher 

Belleterre  Mines  IJmltnel  »n  ff*®  Kenefal  mine  average  of  '”®®1  "'1*1’  McFetrirk  &  Co.,  Mon - 

♦  M  J  IL  j  .663  ounces,  $23.20.  have  been  esfab-  rent,  under  which  the  latter  com- 

Vlperate  Mud  Lake  l  n.^hed.  These  results  give  an  inkling!  paiiy  will  finance  a  new  company  to 

..  Properties  i  of  the  grade  of  ore  that  will  find  its.  tako  over  holdings  of  Graham  Bous- 

-  I  way  to  the  mill  when  production  L  qiiot  in  Bousiiiict  Township,  Quenee 

Toronto  Bureau  The  Financial  Timea  i  underway.  ]  This  agreement  was  made  on  June  8 

Toronto.  —  A  subsidiary  to  be! - |  and  Gr.iliam  Bousquet  shareholders 

known  as  Belleterrc  Mines  Limited,]  iff pniii  ri||\p  Y  AITP  i  ®  special  general  meeting 

will  be  Incorporated  to  operate  the!  WrN|.\||l|<  I  i  on  June  19.  There  ia  no  intention  of 

Mud  Lake  properties  of  McIntyre!  1/11/14  li\/ilVI  winding  up  Graham  Bousquet  wliit.h 

Porcupine  Mines,  according  to  E.  D  j  1  kp  DITCllCC  ll/ADIT  shares  in 

Fox,  secretary  of  McIntyre.  Devel-|  |.AI*  l  Uulllji  flUAlV  companies  amounting  to  some 

opments  of  the  claims  .lustifies  tliei  ^  *'''*  **,  $45  000  at  the  present  market  The 

installation  of  a  100  ton  mill,  Mr.  —  _ - -  .  !  present  company  will  carry  on  with 


I  Financing  Will  b©  Provided  to 
•  I  New  Company  Through 
'  1  Montreal  Firm 

I  _ 

Toronto  Bureau  The  Financial  Timat 

■,  Toronto. — Graham  Bousquet  Gold 


300  YEAIVS  ;aGO 
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Mud  Lake  properties  of  .McIntyre 
Porcupine  Mines,  according  to  E.  D 
Fox,  secretary  of  McIntyre.  Devel¬ 
opments  of  the  claims  .lustifies  tlie 
installation  of  a  100  ton  mill,  Mr. 


Fox  states,  and  It  Is  anticipated  that'  Exp*ct  Report  on  Diamond  iirospecting  and  exploration  work. 


Drill  Results  in  Near 
Future 

West-Side  Long  I.«’ic  Mines  Limited 


this  will  be  in  operation  by  the  mid-  Drill  Results  in  Near  Under  the  term.®  of  tho  agreement 

die  of  August.  Future  "’***’  McFetrick  &  Co,,  the  proposed 

The  properties  in  question  were  _ _  new  company  will  have  authorized 

optioned  from  O’Leary  Malartic  We<?t  T  nnp.  r  no  t  »  u  a  capital  of  3,000.000  shares  of  $1  par 

Mines,  and  McIntyre  Porcupine  ha-T' value  and  will  issue  1.100.000  shares 
carried  nut  an  extensive  diamond  1  jn-  nrioaram  well  nnrfpr  wav  -.n,!  !  acquire  from  Graham  Bousquet 

first  results  are  expected  In  the  very  i 


blocks  six  to  fifteen.  Inclusive,  In 


has  punk  two  shafts,  one  of  500  feci :  near  future  renorts  from  the  fi^iH  i  Township.  Subject  to  this 

and  the  other  350  feet.  i  latl  At  ihl  nres^^^^^  .McFetrick  &  Co.  will 

"■**']  Side  with  Roche  Long  I,ac  Gold!®®*’®®”*’®  500,000  shares  at  16c 

In  McIntyre  Porcu- ;  ^lines.  .Mat-a-Lac  Mines  and  others  !  7’®''  ®*'®’'®  "■*’*®*’  "'***  ^® 


fw/pn  In  na  lfi  'y*ng  between  It  and  the  main  pro- ]  ^50.000  upon  subscription  and  the 

'  ■’  ducing  section  of  the  ramp,  is  the  i  remaining  $50,000  in  monthly  instal- 

f  posse.s-  n.,„st  ea..sterly  operation  In  the  little!  ra®®*^  "f  $I*».(*'I0  on  Augu-st  1  to  De- 

f  rp  l/mg  I.ac  area  and  as  a  result  de- ;  cemher  1.  1936.  In  consideration  of 

I  ^1  r  ^  ™®'’®  velopments  are  being  watched  with  ]  this  purchase  McFetrick  &  Co.  shall 

interest  by  mining  and  geo-  have  the  option  of  buying  ,500,000 
»!«♦  de' elopnients  ha  .-e  logical  circles,  several  engineers  re-  I  shares  at  20c;  200.000  shares  at  35c 

1^^  promisinr  presenting  large  interests  having  !  and  290,000  shares  at  50c,  payable  in 

ronnrtc  ’  t*® '‘*  |  visited  the  area  recently.  !  specified  monthly  instalments  from 

aJinir  inl***^f  ^iciently  envour-  .According  to  engineering  opinion  i  February  1,  1937,  to  July  1,  1938.  As 
nrnfir  inH  ®I’®®®*'®7:]  geological  conditions  in  the  vicinity  !  lonir  as  stock  options  remain  In 

Ptition  of  thciof  present  operations  on  the  AVest-  |  force,  AlcFetrick  &  Co.  will  be  en- 
nroJr'nrn  nf  Ipvo'i  ””  a  ron.ver'ativei  cjjjjo  property  are  similar  to  those;  titled  to  elect  three  of  the  five  direc- 
Itvf  *  r  t  "’’'  found  in  the  producing  section  on  i  tors  with  Graham  Bousquet  electing 

®  I  -'I-  ^  •®*®*®‘*-  :  the  district.  CKiod  values  have  been  !  the  remaining  two. 


mediate  future,  .Mr.  T- ox  stated.  |  district.  Good  values  have  boon!  the  remaining  two. 

nplll  MprnTv.T  p'’  *  ’’®®’-by  properties  but  de-  |  - - 

le  n*  I  ^®r®’’P'®®  M'ties  velopment  was  delaved  when  initial  -  Pnlrl  Two 

al-  present  met  'v.th  i  enthusiasm  in  the  ramp  waned  two] 

?l.hp  Pt?  np  ’c  years  ago.  On  the  MVst-Side  several  |  Br  cks  Worth  $54,000  May 

In  the  last  year  alone  some  a,  prop-;  ,-eins  have  been  disclosed,  including  _ _ 

ertie.s  were  sampled  and  reported  on  mineralized  zone  ninninir  over! 
by  the  McIntyre  mnnagement.  Fav-  30  jpp,  Plans  are  ?o  thor- I, 

orable  recommendations  wore  made;  p^^^hly  diamond  drill  these  showings  i 

A  he.se  was  ontioned  p,,pppgj  ^p_  I  a  e  >  $9  .  ijor’rnrf  rniH  Minos 

and  the  others  are  under  oonsidora  ;  ,.p,p  ,pgpl,g  ^-arrant.  !  T  P 

t.on  at  the  present  time.  Diamond,  gp^.p^ai  companies  with  properties  ^  in  hi 

drilling  on  properties  onttoned  in;  ^^Is  section  of  the  Little  Long  Lac  ! 


and  the  others  are  under  considera¬ 
tion  at  the  present  time.  Diamond 
drilling  on  properties  optioned  in 


Chibougamau,  did  no  oonfirm  sur-]  ,,3,^  ^g^.p  sppured  new  funds  to  pro¬ 
face  sampling,  and  the  option  was:  ppp^  ^.jth  work  as  a  result  of  the 
allowed  to  lapse.  ,  s<.n«fi.nnat  msnlts  nn  thn 


1  *  ♦  u  1 1  ^  '  Mint  from  the  Perron  Gold  Minos, 

velopment,  should  results  warran  .  1  gppp,.dmg  to  a  report  from  J.  P. 

Several  companies  with  proper  les  ,  ^  /  manager.  In  his 

in  this  section  of  the  Little  Long  Lac  !  ^  _ „„,.on^n  = 

field  have  secured  new  funds  to  pro-  !  P®®’’®®®®  .'■®P®/7 

cced  with  work  as  a  result  of  the  !  ®*  *he  “ine  for  the  two  weeks 

recent  sensational  results  on  , he  May  16th  to  Slat.  Mr.  Koine 


GOMAK  MILL  AT 
FULL  CAPACITY 


MacLeod-Cockshutt  and  Hardrock  I  concl"'!®®  ®® 
properties,  and  when  present  fitian-  ■  i  ndergroi 
cing  is  completed  AVe.st-Side  will  :  P®’"'®®  "’®®  ‘ 


period  'vas  confined  to  stoping  and 


have  some  $30,000  cash  and  approxi- '  stope  preparation.  All  faces  are  n 
mately  1,570,000  shares  in  the  treas-  |  ®^®  ®f  I’.®"'*  ,  Production  from 

ury  out  of  an  authorized  capital  of  j  various  stopes  is  as  follows. 
3,000,000  shares.  Slope  Ton*  Value  per  low 


Diamond  Drilling  Started  by'  _ 

Porcupine  Crown  —  Loss  :  Progress  Continues  In 
ShoMzn  in  Investments  1  Wawbano  Mines 


Wawbano  Mines  Woric 

Torpnte  Bureau  The  Financial  Tlmee  i  ,  ,,  !  " 

Toronto.-Porcuplne  Crown  Mines.!  i 

Ltd.,  in  the  year  ended  December  L  7>'i«*t®d.  *" 

*>1  hoa  r  *0  0-0  •  **’®  Chibougamau  I^ke  area  of 

oi,  iBoo*  bad  revenue  of  $2.87f)  ir-'  v-  *i-  *  i-x  u  j  i  i 

/•iiiainir  1^.,-  i  .  ^  Nortfawesteru  Quebec,  is  making 

eluding  profit  from  Investments  andi  -.padv  nroirress 

Internet  Bn4  nvnonooo  a-  no  i_  1  "l®aay  PrOgreSS. 


Slope 

Ton* 

Value  per  Ion 

182-2 

260 

*1  1.90 

per 

ton 

190-2 

48 

*10.50 

per 

ton 

192-2 

30 

*  5.95 

per 

ton 

192-1 

168 

*  9.80 

per 

ton 

194- 1 

822 

*19.25 

per 

ton 

206-2 

84 

*15.05 

per 

ton 

212-2 

219 

*14.70 

per 

ton 

196- 1 

224 

*25.20 

per 

ton 

208- 1 

139 

*11. 55 

p«r 

ton 

324-1 

681 

$17.85 

per 

ton 

33  4-1 

491 

)  7.35 

per 

ton 

346-2 

425 

$14.35 

per 

ton 

Interest,  and  expenses  of  $7,110  ln-| 


cady  progress.  "The  mill  was  operated  383  houisj 

On  the  basis  of  Information  re-  ;  55  minutes  on  2,112  tons  of  ornj 


Mn^lnn  r"  ceived,  it  is  indicated  that  bv  drill- |  o”  ®  recovery  basis  of  98.5%.  Dui.j 

Hudson  ^y  Mining  &  Smelting  the  No.  1  quartz  vein  has  been  '  *®S  ’h®  m®®**’  ®f  May  4,299  tons  of 
shares.  The  balance  sheet  shows  lengthened  to  650  feet  and  values  !  oro  were  treated.  Average  tailinya; 
aoQ-c!'”**  ,  receivable  of  g^e  higher  than  tho  drilling  done  |  7®r  the  month  .00586  au.  per  ton,  i  c.! 

$29.i64  with  no  current  liabilities,  iggt  year  by  approximately  $5  a  ton.  I  a  recovery  of  98.5  per  cent.  Two  gold: 
Investments  In  other  companies  are  current  values  of  $19.30  per  ton  is  i  bricks  were  shipped  to  the  Mint  >t\ 
$608,793.  and  in-  indicated  over  a  width  of  15  feet,  i  a  total  value  of  approximately  $51,« 
elude  1.999,991  shares  of  Northcrown  L,afer  assays  received  give  .70  ozs.  660.* 

Porcupine  Mines;  5,000  Mandy  poid  and  13.36% 

Koo  SsSr^^Gohl  ^M'llTes’^^'^^nio  ^‘“*7  P"  ♦®’’’  '*'*’‘®  quartz  ORE  RECEIPTS  AT  TRAIL 

3»«,oon  cncstcr  ooia  Mines,  «.500  yein  has  a  length  of  over  2,000  feet 

shares  of  the  Mining  Corporation,  and  if  values  already  Indicated  are  Ore  receipts,  In  tons,  at  the  Cor* 

Ltd.;  360.090  Gomak  Mines;  500  Sis-  maintained,  the  disclosures  promise  solidated  Mining  and  Smelting  Co.  i] 
coe;  1,000  Waite  Amulet  and  300  to  become  increasingly  Important.  Trail  smelter  for  the  period  from' 

shared  of  Thompson  Cadillac  Mines.  Herbert  E.  Corbett,  engineer  In  j  Juno  1  to  June  7,  inclusive,  as  com-] 

Of  the  4,000,000  share  authorized  charge,  reports  that  a  sample  from  pared  with  the  corresponding  periods 
capital.  3,189,05  Bshares  are  Issued.  the  drill  hole  located  6.50  feet  west  ]  of  1035  and  1934,  follows:  | 


WD  Hi  THE  liORLD 
TO-D/iV  ¥HERE  ARE 
HOME  BE¥TEI4 

The  old,  careful  and  infinitely  patient 
methods  necessary  in  the  making  of  true 
London  Dry  Gin,  are  rarely  followed  nowe 
adays,  but  among  the  true  London  Dry  Gins 
you  can  buy,  are  Sir  Robert  Burnett’s  and 
Vickers’,  the  Canadian  rights  for  which  were 
secured  by  the  Trade  Mission  sent^to  Britain 
in  1927  by  Distillers  Corporation. 

For  these  world-famous  London  Dry  Gins 
were  born  in  England  nearly  300  years  ago. 
To-day  they  are  being  made  in  the  ancient  and 
honiDurable  manner  by  experts  ...  in  stills 
British-built  a  century  ago  . . .  and  according 
to  jealously  guarded  formulae  worth  a  king’s 
ransom. 

True  London  Dry  Gin  must  be  made  by 
the  British  method.  Special  ingredients,  British- 
built  equipment  and  expert*  supervision  are 
absolutely  essential.  The  spirit  must  be  of  a 
special  character,  and  therefore  can  be  produced 
only  through  the  use  of  a  patented  Still  and 
a  special  process. 

Sir  Robert  Burnett’s  and  Vickers’  London 
Dry  Gins  acquire  their  true  to  type  English 
quality  due  to  the  fact  that  the  Stills  that 
produce  them  were  imported  from  England  and 
are  the  only  equipment  of  their  kind  in  Canada. 

And  so  if  you  would  know  true  London  Dry 
Gin  . . .  that  bland  smoothness,  incomparable 
flavour  and  rich  bouquet  which  distinguishes 
it . ..  buy  any  one,  of  these  three  famous  brands. 
Each  at  its  price,  is  value  extraordinary. 

cSiA  %)beJd  ViVut&tL  i  DISTILLERS  CORPORATION 

WHITE  SATIN  I 

1^11^  r  MONTREAL 


\m 


40  ez. 

'3.35 


U.V->  v>  ■ 

SI,-; 


'A\ , . 

- 


25  oz. 

»1.80 


wmi 

'Ml 


40  ez. 

«2.70 


40  OZ. 

*2.70 


Riiasell  D.  Jones,  mine  manager,  of  the  shaft  assayed  .38  oz.  gold  and 
In  his  report  to  directors,  states  that  3%  copper.  "This  is  very  encmirag- 
newly  Installed  mill  on  the  subsidt-  ing”.  he  says,  "as  it  indicates  tlie 
ary  property  Oomak  Mines  in  Che  continuance  of  substantial  v.aluns 
ter  Township  Is  now  producing  at]  beyond  the  previously  explored  zone. 


f’umpany’s  Mines 
(JthtT  Mines . 


ary  properly  Gomak  Mines  in  Che  continuance  of  substantial  values  ii.sso 

ter  Township  Is  now  producing  zt|  beyond  the  previously  explored  zone.  The  aggregate  receipts  for  the  pe-l 
capacity  and  at  the  present  time  IS;  The  camps  are  finished  and  treneh-  riod  from  January  l  to  June  7  of-' 
being  fed  direct  from  the  under-j  ing  of  the  vein  l.s  now  in  progress."  ,  fers  tho  following  comparisons  wilh 

ground  stoping  operations  with  \  Arrival  of  the  drill  crew  to  com- !  tho  aame  period  of  last  year  and! 

good  grade  of  ore  which  sho'ilri  mcnce  an  especially  interesting  i  1934,  In  tons): 

erage  over  $30  per  ton.  lAjrth*T  series  of  holes  is  now  being  await-  Company  s  minti.  jis.ips  211.487  1*4.979 

dIamoBd  drilling  of  Use  quartz  por*  ed.  Meantime,  lines  for  the  geo-  O’kar  min** .  10^  89.978 

obyiT  Btructur*  lytng  In  oontinua*  physical  proapectlng  are  being  cut.  _ ¥2*  gna  las  avu  zai  qrt  I 


SIR  ROBERT  BURNETTS 

LONDON  DRY 

GIN 


mmisis 

rJ'mieAtj 

lonoon  0R!f 
Plltl 


ca-i 


VICKER’S 

LONDON  DRY 

GIN 
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We  maintain  active 

TRADING  DEPARTMENTS 
SPECIALIZING  IN  LISTED 
AND  inVLISTED  CANADIAN 
MINING  .AND  INDLSTKI AL 
SECtHITIES. 

Our  statistical  staff 
uould  he  pleased  to 
answer  inquiries  re- 
(Carding  all  classes 
of  securities 


F.J.  CRAWFORD  &  CO. 

MEIMBERS 

Tf>rontr*  Stock  Exchange 
Winnipeg  Crain  Exchange 
Canadian  Commodity  Exchange  Inc. 


11  Jordnn  Street 

Elgin  2201 


Toronto 


NEWS  OF  MINING  AND  OIL  SECURITIES 


MINING  MARKET 
TREND  IRREGULAR 
AND  PRICES  MIXED 

Senior  Gold  Issues  in  Light  Deal- 
ingfr-— Base  Metals  and 
Silvers  Firmer 


VOLUME  STILL  HEAVY 


ond  horizon. 


We  rernniinend  pnrrhase  at 
the  market 

BLUE  STAR 

Infonnatjon  open  request 

Lloyd  Lott  &  Company 

LIMITED 

401  Bdnk  of  Hamilton  Bldg. 

67  Yonge  Street,  •  Toronto 
WAverley 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

New  Mines  Financed.  Managed 
and  Developed  to 
Production. 

69  King  Iftreot,  East, 
TORONTO.  CANADA. 


McFETRICK  &  CO. 

Members 

Montreal  Curb  Market 
Canadian  Commodity  Exchange 
Inc. 

1 32  Si.  Jamei  St.,  Montreal 
MArqoeHe  7785 

Order,  Executed  On  All  Exchanges 

Private  Wires  to  Toronto  and 
New  York 


With  the  exception  of  a  number 
I  of  specialty  is.suea,  share  prices  on 
i  Iho  Canadian  mining  markets  during 
the  week  under  review  moved  ir- 
I  I'egularly  lower  due  to  profit  taking 
I  and  losses  outnumbered  gains. 

I  Senior  golds  were  generally  easier 
:  under  light  dealings  while  second- 
i  ary  and  .iunior  golds  wore  mixed, 

,  although  eight  now  highs  wore 
chalked  up  among  issues  in  these  j 
categories.  Uase  .Metals  and  silver  j 
issues  were  firmer  as  were  the  mis-  > 

I  cellaneou.s  and  oil  and  gas  shares. 

Share  volume  eontinued  on  a  heavy 
;  scale  although  average  daily  sales 
:  were  slightly  below  the  2,000,000 
!  share  mark. 

In  the  .iunior  gold  section  Hardj 
Rock  was  a  feature,  and  on  heavy  j 
turnover  the  slock  tidvanccd  ir> 
points  on  the  week  .on  favorable  re¬ 
ports  of  development  at  the  pro- ! 
porty.  Lamatitic  Coniact.  whicli  com-! 
pletod  a  deal  for  financing,  was  an- , 
otlier  strong  spot,  the  stock  ch!ilking| 

I  up  a  new  higli  of  21  while  Mclvcn/.ie  j 
Rod  Lake  recorded  a  new  neak  of  j 
$2.12.  although  llio  stock  reacted  i 
,  later  but  was  still  above  the  previ-| 

I  ous  week's  (dose.  Canadian  .Mal.ar-l 
'tic  advanced  a  points,  wiiile  Cloricy,  i 
I  Roche  Ixmg  Lac.  Giinuar  Gold,  .Man-  j 
j  itoba  &  Eastern  and  Sladen  .Mahiriicj 
'were  firmer.  God's  Lake  was  up  12  i 
I  points  on  reports  of  new  ore  devel- , 

I  opraents  on  the  3rd  and  lilt  lcveL<, ; 

I  while  St.  Anthony  showed  ti  net  gain  ' 
i  of  points.  Perron  Gold,  Ymirl 
'  Yankee  Girl,  Chlbougamau,  Kirk- ! 
i  land  Hudson  Bay  and  Preston  East  |  while  the  mill 
Dome  declined  8  points  each  while  j  5,001)  tons  per 


Manitoba  &  Eastern  Mines 
Continues  in  Good  Ore 


,  Toronto  Burrnu  Thv  Financial  Tl-re, 

loronio.  ~  .Manitoba  &  E.'isterti  , 
;  .Mines  operating  in  the  Tcmagami  ' 
'Forest  Reserve  area  conliniios  to 
I  open  up  good  grade  ore  on  lioth  the  , 
I  11)0  and  200-ft.  lAcIs.  according  to 
j  Walter  E.  Hurd,  president.  Well  | 
I  over  200  feet  has  been  oitencd  tip  .-.o 
far.  .Mr.  Hurd  states,  definitely  ptov-l 
Ing  to  his  mind  that  .lames  G.  .Mac- ! 
Gregor’s  tlieory  of  ore  doiiosition  ill  1 
tlie  Temagiimi  property  is  correct. ' 
The  ore  is  staled  to  be  wider  ihi'ii 
drifts,  with  values  running  up  iis 
higli  as  $05  a  l(>n  across  drift  widtlt. 
TIio  company  is  working  five  faces 
underground  at  present.  Drifting  is 
proceeding  north  and  south  on  the 
100-ft.  level;  north  and  south  from 
where  the  vein  was  first  cut  on  tlic 
second  level  iind  south  again  ill  :in 


FflADSEN  RED  LAKE 
^  PLANS  TO  OPEN 
ON  LARGE  SCALE  TWO  MORE  LEVELS 


Repevt  of  Officinlc  Indicate  that 
iCO  Tons  of  Ore  or  Mere  a 
Day  Will  be  Handled 


Estimate  Total  of  45,000  Tons 
of  Ore  on  Second  and 
Third  Levels 


SOME  HIGH  GRADE  ORE  LOWEST  LEVEL  550  FEET 


Directors  of  Nicola  1  Toronto. — A.  H.  Honsberger,  mine 


!  Vancouver. 

Mines  *  Metals  Ltd.,  after  a  ix'cent  ninnager  of  .Madsen  Red  I.ako  Gold 
inspecii.in  of  tlie  property,  hiivo  de-  -Minos  has  been  authorized  to  pro- 
cided  that  tlie  mine  is  ready  for  ! immediately  with  the  opening 


Iteration  on  a  much  larger  scale 
lias  boon  announced  liy  i>.  1,, 


of  two  additional  levels,  the  lowe.st 
of  which  will  bo  established  at  550 


J.  E.  GRASETT  &  CO. 

Members  The  Toronto  Stock  Exchange 
302  BAY  ST.  WAverley  4781  TORONTO 


BRANCH  OFFICE* 

2fl22  Dundas  St.  W.  at  Ilrintzman  Are.,  Ju.  1167 


Bancroft.  i)resident.  It  was  decided  i  fL  This  will  give  a  depth  of  80ft  ft 


als.)  to  have  a  well  riualificd 


mining 


other  point  south  of  this  on  the  sec-  ‘'■■"■Deer  in  constant  charge  of  tlie 

;  work.  Alter  a  thorough  inspection 
j  of  the  mine  .lohn  .A.  Swanson,  M.E.. 
.accepted  appointment  as  general 
I  superintendent  and  T.  B.  Gosgrove 
;is  acting  manager  of  mining  and 
production.  In  his  report  on  the 
proiiarlv  Mr.  Swanson  sttid  he  was 
satiificd  he  can  bring  about  good 
results  for  the.  sliareholders.  He 
said  that  nearly  all  the  working 
1  pl.iccs  are  in  ore  and  that  a  long 
life  is  indicated  for  tlie  oiieration. 
.Mr.  .Swanson  was  for  many  years 
;  general  superintendent  of  the  Granby 
I  ( 'onsolidated  mines  at  An.vox  and 
I  .Mr.  Cosgrove  is  an  engineer  of  m.any 
i  years  standing  in  B.c.  and  Idaho. 

I  .Material  necosstiry  to  step  up  mill 
;  production  from  fiO  tons  to  100  Ions 
j  .and  iTLoro  per  day  and  c(]uipmont 
I  to  adapt  the  flotation  system  for 
;  handling  higher  grade-  ore  are  paid 


GOD’S  LAKE  AREA 
GIVES  PROMISE  OF 
BETTER  JHINGS 

Ore  Position  of  Three  Compan¬ 
ies  Appears  to  Show  Im¬ 
provement 

ORE  PRCDUcTnG  mine 


Winnipeg.  —  .Mining  activity  in  the 
God’s  I.akc  gold  field  of  Nortlicrn 
Maniloh.a  shows  recent  indication  of 
a  general  increase.  I'ollowing  a 
Iieiiod  late  la.st  year  and  early  in 
llioi'i  when  work  on  God's  Lake  Gold 
w.is  slow  to  add  to  ore  resources, 
a  turn  has  enmo  in  results  whirli 
lias  altered  the  general  outlook.  ()re 
is  being  developed  now  at  a  much 
rearer  rate  titan  mill  retiuirements. 

Is  handling  about 
monrti,  containln.g 


below  the  surface  outcrop.  This  in¬ 
formation  has  just  been  brought  to 
Toronto  by  Fred  R.  .Marshall,  presi¬ 
dent  of  Madsen,  wlio  with  .foseph 
,  McDonough,  managing  director,  vis¬ 
ited  the  property  in  the  Red  Lake 
area. 

The  two  new  lev-els  will  he  estab¬ 
lished  at  430  and  550-ft..  with  the 
vein  expected  to  pass  through  the 
sh.aft  at  a  point  between  the  1125  and 
430-ft.  horizon.  On  the  two  new 
levels  short  crosscuts  will  be  re- 
(lulred  to  pick  up  the  vein  to 
the  south.  On  the  upper  levels 
tho  vein  is  north  of  the  shaft. 
According  to  Mr.  Marshall  the  whole 
struciuro  underground  is  showing 
a  widening  tendency.  The  (lunrtz 
vein  is  carried  in  a  btind  of  por¬ 
phyry.  On  the  second  level  the  fvir- 
phyry  is  IS  feet  while  on  Iho  third 
it  has  opened  up  to  35  feet. 

.Mine  manager  Honsberger  esti- 


for  and  on  the  ground  and  W.  .1.  '  mated  a  total  of  45,0ftft  tons  of 


.\ssrltine.  consulting  uiotiftlurgist.  Is 
i  directin.g  the  changes. 

I  Mr.  Bancroft  points  out  that  all 
!  mining  and  devclopmenc  work  in  the 
last  111  nionths  and  all  new  machin-: 
'  ery  has  been  paid  for.  .-Vn  av-'-a  c: 

,1.1 


proven  ore  on  the  second  and  third 
levels.  The  crosscut  on  the  10ft-fi. 
level  has  .’.ist  reached  the  vein  and 
drifting  should  bo  proceeding  on 
tlie  vein  Ity  now. 

The  tiiir.i  level  shows  a  marked 
of  10  men  have  lieen  emplo.ved  sfcad- j  iDiprovcment  over  the  second  level, 


MacAndre'W  Red  Lake 


BOUGHT  —  SOLD  —  QUOTED 

AMOS,  BARBER  &  COMPANY 

Members  The  Toronto  Stork  Exchange 
2.’>  KING  ST.  WEST  ELGIN  310«  TORONTO 

Twenty-eight  years’  intimate  and  artive  e.xperienre 
in  Canadian  .Mining 


ily.  .Mining  hai-  been 
basis  aiid  niilling  on 


;i  two  s’cift 
three  sh 


according  to  Mr.  Marshall.  Drifliit 
■s ;  on  the  third  horizon  totals  575  feet 


I.,ava  Cap  and  .MacLeod  < 'ockshutt !  [iQj-e  to  $50,000,  development  Is  dis- 


,  eased  10  each.  Reno  Gold  was  down 
1 7  points  and  Omega  declined  1) 
i  points  on  the  week.  Howey  Gold  j 
!  and  .1.  M.  Consnlidatcd  showed  a  net 
gain  of  7  and  6  points  respectively,  j 
The  latter  issue  chalked  up  a  new 
high  of  69.  Wayside  was  easier  on 


closing  over  8,000  tons  per  month 
containing  close  to  $100,000. 


daily.  Concentrates  are  being  sold  ,  of  which  500  ft.  is  in  ore  with  an 
to  British  .Metal  Corporation  at  j  juiditlonal  SO  ft.  that  the  manager  is 
prices  from  $10  to  $12  Iiighor  per  '  .satisfied  will  make  ore.  The  vein 

on  this  level  showY  a  widening  ten¬ 
dency  and  in  plil^te-s,  tho  <iuarlz 


ton  than  was  formerly  received. 

In  March  several  new  liigh  grade' 


Drifting  operations  on  the  God  s  ,,  mcoiintered  which 


Lake  mine  are  in  progress  toward 
a  section  where  diamond  drilling  In- 


;  proved  to  ho  tinitt'  extensive.  .Most 
(j(  this  new  r  rc  v  ns  too  rich  for 


dicated  ore  ('arrying  .$(0  to  fhe  ton  ^  IPp  present  flotat-on  system  and  to 


n  gold.  This  point  will  not  he 


reports  of  a  reorganization  and  the  |  readied  for  tinotlier  few-  w-eeks,  hut 
stock  recorded  a  new  low  of  10%.  |  in  the  meantime  at  ttie  3rd  and  4th  i 


safeguard  against 
are  being  made. 


which  carries  the  values,  is  .5  to  5 
ft.  w-ide  on  the  second  level  there 
are  two  shoots  of  high  gdade,  the 
first  250  ft.  and  the  second.  90  ft.  -Mr. 
los.ses  changes  I  Honsberger  believes  that  this  level 
I  will  average  up  much  better  and 


RICKARD  RAMORE 

An  Oulstfindinp;  Mining:  Property 

James  Travis  Co.  Limited 

601  Concourse  Bid;;.,  Toronto 

rhone  El.gtn  6167 


Halliwell  Gold  Seeking 

Determine  Extent  of  Ore  binder 


j  Shawkey  Gold,  Sullivan,  Stadacona,  level.s  the  drifts  li!iv(>  unexpectedly  j 
j  Red  Lake  Gold  Shore,  Parkhill,  encountered  a  new  ore  zone. 

Minto,  Morris  Kirkland,  MeVittie-  j  The  God’s  Lake  mine  lias  tin  ore 
'Graham,  Barry-Holliuger,  Argiosy  i  reserve  now  nf  over  lOO.ftOO  tons 
;  and  Afi.on  lost  fractional  amounts. !  containing  over  $l,2.ii'.i)i)n  in  gold, 
Lee  Gold,  Lebel  Oro,  B.R.X.,  Baga-  |  and  is  adding  steadily  to  this  reser- 
mac,  Sudbury  Contact,  which  sold  j  ve.  Tho  eonipany  has  its  own  hy- 
I  to  €a  new  high  of  20,  Sheep  Creek  j  dro-electrie  pow  er  erected  at  a  cost 
;  and  .McMillan  gained  minor  amounts.  I  of  $750,000. 

:  t.’ariboo  Gold  Quartz,  Central  Pat- 1  Smeller  Gold  pl.-ins  activity  again 
I  rlcia,  MeWatters  and  Siscoe  sold  in- !  on  its  central  .group,  which  lies  im- 
to  new-  high  ground  during  the  week !  mediately  adjacent  to  the  jiroducing 
review,  while  Beattie  Gold  |  section  of  God’s  Igike  mine.  The 
showed  a  net  gain  of  3l  points,  j  earlier  w-ork  on  Smelter  Gold  was 
San  Antonio  was  M  points  higher.  I  on  vein  No.  1,  w-here  a  large  amount 


Mr.  Jlaneroft  makes  it  rlear  that  1  show-  a  larger  footage  of  ore  w-hon  a 
i.s  not  holding  out  |  sampling  plant  is  installed  and  val- 


glowing  promises  of  immediate 
riches  to  the  shareholders  l)Ut  that 
In  view-  of  the  position  as  outlined 
and  havin.g  in  mind  that  the  mine  is 
in  piYifiiahle  operation,  lie  advises 
tliat  shares  be  licld  intact  and  adds 
that  th('y  can  ho  regarded  as  a.  val¬ 
uable  investment  at  present  prices. 


ucs  are  redicckcd. 


At  a  recent  meeting  of  the  board,  pip^le  Crow  and  Little  Long  Lac!  of  free  gold  was  sliow-ing  and  wheio  j 


of  directors  of  Halllw-ell  Gold  Mines 
Limited,  a  program  of  diamond  drill- 


MINES  MINISTER 
OUTLINES  PROGRAM 


SMELTERS  MAKING 
EARLY  SETTLEMENT 

Mint’s  Average  Quotation  For 
Gold  For  Week  to  be 
Basis 


declined  25  points  each  while  .Ma-  |  ore  w-as  rcve.aled  in  small  shoots  j  _ _ _ _ 

cassa  was  off  20.  Buffalo-Ankerite.  j  during  the  course  of  sinking  to  250  Ontario  Will  Have  Twelve  Geo- 


tng  w-as  approved  to  determine  the,  g  Coburn,  and  Premier  were  ft.  in  depth, 

extent  of  the  ore  occurrencc.s  al-!  Mines  and 

ready  indicated  by  previous  drilling.;  Shore  in  the  senior  gold  group 
This  work  will  prove  up  the  ^aci,  2  points  each  while  Mcln- 

locatnan  '^hei  e  shaft  sinking  will  be;  2%  points  lower.  Pioneer 

showing,  (jQid  •^vgg  unchanged.  Teck-Hughes 
:  and  Wright-Hargreaves  eased  10  and 


have  been  recorded. 


■The  company  has  the  necessary;] 5  points  respectively,  and  Bralorne 


fir^nces  for  this  program,  and  an  of 
fering  of  300,000  shares  of  the  com-  Hollinger  w-as  a  shade  easier, 
pany  s  stock,  to  finance  future  devel 
opments,  is  being  made  by  .Tohn- 
ston  &  Ward,  of  Montreal,  Diamond 


Mines  w-as  off  40  points  on  the  week, 
r  w-as  a  shade  caslei 
Base  Metals  Eimier 
Base  Jletals  were  generally  firmer 


drilling  is  at  present  under  way,  and;  fair  turnover  with  Noranda  show-- 
will  be  continued  throughout  the,  '“S  a  net  gain  of  l  point.  Falcon- 


summer. 

Stanley  .Tnhnston,  of  .lohnston  &! 


bridge  moved  up  25  points  while 
Sherritt  Gordon  and  Pend  Oreille 


Ward,  has  been  elected  a  director  of;  about  6  points  each.  Base 

the  company,  and  Mining  and  Metal 
lurgical  t  'onsultants  of  Canada  ap¬ 
pointed  consulting  engineers. 


Mat-a-Lac  Is  Preparing 

For  Drilling  Campaign 


Metals  was  a  shade  firmer  and 
Aldermac  held  unchanged  from  the 
lirevious  weeks’  final.  'I’owagmac 
dipped  5  points  w-hile  Waite-Aiimlet 
was  off  3.  B.E.A.R.  in  the  silver 
group  advanced  to  a  new  high  of  65 
on  fair  turnover,  while  (.’a.stle  Tre- 
thewey  declined  a  similar  amount. 
White  Eagle  was  fractionally  firmer. 
Eldorado  wa.s  firm  and  Cobalt  (.’on- 


It  is  the  plan  of  Smelter  officials 
to  have  a  survey  made  to  corrol-dte 
conditions  on  .Smelter  w-ith  the  sur¬ 
face  and  underground  of  the  God's 
I..ake  mine.  The  Smelter  property 
has  a  length  of  about  7,000  ft.  along! 
the  strike  of  fhe  Aker.s  vein.  i 

Smelter  Gold  has  around  1,600,000  | 
shares  in  its  troa.sury  with  which  to  j 
undertake  further  financing  and  de-  | 
velopment,  white  the  company  also ; 


logical  Parties  in  Field  This 
Summer 

Toronto  Bureau  The  Financial  Time* 

Toronto. —  flonorablo  Paul  Ledue, 


Vancouver.  —  The  Consolidated 
Mining  &  Smelting  Co.  of  Canada, 
Ltd.,  has  mado  the  following  an¬ 
nouncement  with  respect  to  settle¬ 
ment  for  gold  in  ores  and  concen¬ 
trates  effective  .June  1.  Notice  has 
been  .sent  to  all  shippers  of  gold 
hearing  ores  and  concentriitcs. 

"In  order  to  aid  our  customers  In 


controls  Split  Lake  Gold  Mines  with  '  maiieiit 


Minksier  of  Mines  for  Ontario,  «n-j  company  has  de¬ 

nounces  that  the  geological  branch  ' 
of  the  department  hin  been  brought 
up.  to  strength  by  the  appointment 
of  two  geologists.  Dr.  J.  E.  Thomson 
and  Dr.  H.  C.  Horw-ood,  to  the  per- 
staff.  The.  Department  of 


Long  Lac*s  **Main  Street**  Properties 
Ha  Ve  Shown  Market  Appreciation 
of  app.  $ 20,000 yOOO  in  Past  4  Months! 
and  NOW 

MAT-A-LAC  GOLD  MINES 

(1936)  Limited 

is  adding  to  the  list  of  Profit-Makers 

Maf-.\-Lne  ties  immediately  on  to  Rorhe  Long  I,ar,  Electric 
survey  of  the  property  to  he  made,  preparatory  to  diamond 
drilling.  .V  short  time  ago  yon  could  have  bought  Mat-A-Lac 
at  15c.  To-day  the  market  is  quoted  27c  bid,  80c  asked. 

We  Advise  Immediate  Purchase  At  The  Market 

G.  D.  MARTIN  &  Company 

Mining  Broker* 

8.80  Bay  St.,  Toronto,  Ont.  Wa.  10.54-5-6 


share,  a  total  of  $86,000;  payable,  now  under  way  have  been  complet- 
$21,500  down,  $10,750  w-ithin  30  days,  ed,  and  it  will  be  possible  to  broad 
$10,750  w-ithin  60  days,  $10,750  wiih- j  en  the-  scope  of  development  and  in- 


approximately  2,000.000 
Split  Lake. 

Jiiwscy  Island  Is  openin 


shares  of ;  Mines  will  have  tw-elve  geological 
I  parties  in  the  field  this  coming  sum¬ 
mer.  and  detailed  mapping,  examina- 


in  90  days,  $10,750  within  120  days, ;  stall  a  mill  on  the  property. 
$21,500  within  150  days,  and  an  op¬ 
tion  was  granted  upon  $500,000 

cided  to  make  prompt  settlement  for  ,\shares  at  40  cents  per  share  for 
gold  received  in  ores  and  coneen-  j  240  days. 

trates.  Sudbury  Contact  —  by  agreement 

“Effective  on  .shipments  arriving  ,]ated  .June  9,  1936,  an  option  was 

at  Tadanac  after  .Tune  1st.  1936,  w-c  ,  on  300,000  sliares  as  fol- 

w'ill  make  full  settlement  for  thf’  ,  lows;  3  blocks  of  100,000  shares 


Mosher  L.  L.  To  Begin 

Work  About  July  Is' 


a  sub¬ 


stantial  amount  of  ore  on  property  I  Bon  and  study  oi  siieii  areas  as 


to  the  w-e.st  of  God’s  I.ijike.  Free 
gold  and  promising  surface  diseov 
cries  h,->.ve  been  made  on  properties  |  Lake  area, 
to  tile  ea.st  of  Smeller  Gold. 


Toronto  Bureau  The  Financiel  Timoe 

Toronto.— Official  announcement  I  tact  declined  a  small  amount, 
i  made  of  the  appointment  of  J.  '  Anglo-Huronian  in  tlie  miscel 

laneous  group 


Viking  Gold  Making  Good 
Time  With  Shaft  Sinking 


Ralph  Scott,  M.E..  former  superiii-  ,  laneous  group  showed 
tendent  of  Dome  Mines,  as  consult-  of  10  points  on  the  week,  while  Slid¬ 
ing  engineer  for  .Mai-A-I.,ac  Gold  hury  Basin  gained  a  similar  amount. 

of  the  .\iaron  chalked  up  a  new  high 


Mines  (B)36)  Ltd.  Officials 


company  are  now-  at  the  property 
where  an  electric  survey  is  to  be 
made  in  preparation  for  a  program 
of  diamond  drilling.  The  property 
eoniprising  360  acres  .adjoining  the 
Roche  l.ong  Lac  Gold  .Mines  in  the 
i.ong  r,ac  gold  area  and  surface  ex¬ 
ploration  has  rcxcaled  three  veins. 
Owing  to  the  rapidity  with  which 
finani’ing  arrangements  have  been 
carried  through,  it  is  staled  that 
oper.’itioiu-  in  the  field  will  stiiri 
ahead  of  scliediile. 

Presdor  Gold  Formed  To 

Develop  Porcupine  Claims 

Announcement  is  made  of  the  for¬ 
mation  of  ,a  new  company  to  be 
Unow-n  as  Presdor  Gold  Mines,  Ltd., 
to  develop  a  .group  of  3  claims  in  the 
rorcupinc  gold  area  of  Cintario.  The 
claims  consist  of  approximately  120 
acres  and  adjoin  Prcslon  East  Dome 
on  the  south.  F.  O.  Tidy,  Toronto, 
will  be  president  of  the  company, 
which  will  he  capitalized  at  2,500,- 
000  shares  of  $1  par  value.  Officials 
of  Presdor  announce  a  thorough  ex¬ 
ploration  and  development  program 
to  start  almost  immediately.  Tenders 
have  already  been  asked  on  a  mini- 
mum  of  10,000  ft.  diamond  drriltng, 
anticipated  to  commence  w-ithin  the 
next  two  weeks. 


Vancouver.  —  Viking  Gold  Mines 
Ltd.  is  making  good  time'  with  its 
shaft  sinking  i.n  its  Bridge  River 
net  gain  ;  property  adioining  Congress  on  tim 
north.  .M  tlie  rnnual  meeting  fl.  K. 
Richardson,  secretary,  advised  Ih.it  I 
tlie  shaft  was  down  60  feet  and  that  ; 
it  would  be  eontintied  to  10ft  feet  ' 

He  I 

reported  that  .\.  E.  Siociuist  had 
taken  an  option  on  850.000  treasury 
shares  at  prices  to  return  some  $80.- 
000  to  the  corai'any  over  a  six-month 
period.  The  first  payment  of  $8,000 
had  been  made  and  work  started. 

He  advised  that  the  company’s 
plant  and  oriuipment  had  been  moved 
from  Penticton  to  Bridge  River 
where  a  summer  earap  had  Iteen 
erected  to  take  care  of  a  crew  of 


of  18%  on  fairly  heavy  tradin, 

Prosjieetors  Airways  and  Read-  i  w-hen  crosscuts  would  he  run 
Authier  advanced  1  point  each  w-hile 
,  Mining  Corp.  was  5  points  firmer. 

Ventures  and  Northern  Canada  Min¬ 
ing  dipped  5  each  while  Goldale  was 
:  6%  points  easier. 

Share  prices  in  the  oil  and  gas 
'  groups  were  mixed  wiili  losses  and 
I  gain.s  about  even.  Texas-t’auadian 
;  declined  10  points  while  Nordon,  Oil 
I  Selections  and  Acme  were  fraetion- 
i  ally  easier.  Dalhousio  was  4  points 
j  higher  while  Homestead  and  .Mcr- 
I  land  along  with  Royalite  and  Etusi 
I  Crest  advanced  minor  amounts. 


rcupine,  Pick'e-Crow  area.  Split 
- 1  Lake,  Lebel  Township,  Kirkland 
-it  tie  Long  Lac  area, 
Horwood  Lake,  Schreiber,  Keefer 
and  Denton  townshiiis.  southwest  of 
Ihifcupine;  Eagle  Lake,  Mink  Lake, 
Northwestern  1‘airicia  area;  Sachigo 
area  will  lie  carried  out.  H.  C. 
Uiekaby,  Proviueial  Gi'ologist.  will 
visit  a  iiuiuher  of  other  active  areas 
in  Northern  Ontario  during  the  sum¬ 
mer. 

Tlie  progres.^  and  development  of 
mining  in  Itie  no.-tnwest  portion  of 
Ontario  has  now  reached  a  point 
wlicrc  the  full  time  attention  of  an 
inspeetor  of  mines  is  necessary.  For 
this  duty,  tlie  services  of  A.  S.  Bain, 
B.S.c,  liavo  been  secured  and  he  will  j 
be  stationed  jiermancutly  at  Port ; 
Arthur.  A  new  appointment  lias 
also  been  made  at  Kirkland  Lake, 
where  \V.  O.  Towers.  B.Sc.  has  taken  , 
over  the  duties  of  E.  C.  Keeley.  late- 1  for. 
ly  rcsigued,  to  take  a  position  with 
private  interests. 


gold  to  he  paid  for,  in  all  nre.s  and  the  first  at  20  cents  per  share 

concentrates,  based  on  the  Royal 
j  Mint's  weekly  settlement  price  for 
gold  sold  during  the  week  ores  or 
eoneentratps  arrive  at  Tadanac,  con¬ 
verted  into  Canadian  funds,  as  the 
average  buying  rate  of  exchan.ge  of 
the  country  in  which  gold  w.as  sold, 
less  our  refining  and  marketing 
charge  of  57  cents  per  ounce,  and 
fhe  Royal  Mint’s  handling  rhar.ge  of 
35  cents  per  ounce,  making  a  total 
deduction  of  $1.02  per  ounce  from 
the  Mint’s  settlement  riuotation. 

"The  above  method  of  settlement 
to  he  subject  to  any  changes  which 
may.  from  time  to  time  be  made  in 
fhe  Government’s  regulations  for  th( 
purchase  and  handling  of  gold.  Pay¬ 
ment  for  other  metals  to  remain  at 
present. 

".\s  an  px.-imple;  on  ore  or  eon-; 
eentrates  reeetved  during  any  ealen-  i 
dar  week,  the  Mint’s  average  (piota-  j 
tion  for  that  week  will  he  the  basis  : 
of  settlement  for  gold  to  he  paid , 


by  August  31st;  the  second  at  25 
cents  by  September  30th.  and  the 
'third  at  30  cents  a  share  by  October 
31.  1935. 

Preston  East  Dome— by  agreement 
made  on  .June  10th  an  option  has 
been  granted  on  50,000  shares  at 
$1.75  per  share  until  December  31, 
1937.  Under  the  underwriting  and 
option  agreement  dated  January  28,  j 
1935,  100,000  shares  have  been  taken 
up  at  35  cents  per  share,  this  being 
a  portion  of  the  block  of  250,000 : 
shares  under  fiption  at  35  cents  per 
share  until  October  1.  1937.  j 


High-Grade  Ore  Shipment 

From  Harkness-Hayes  Gold 


Rahill  Red  Lake  Ready 
To  Commence  Diamond  Drill 


Toronto  Th»  Financial  TImoa 

Toronto,— Rahill  Red  I-ake  .Mining 
Company  is  reported  as  ready  to 
commence  a  program  of  diamond 
drilling  on  tho  property  adjoining 
Gold  Kagle  on  the  southeast  in  the 
Red  Lake  area.  The  first  of  a  se¬ 
ries  of  holes  Is  being  spotted  imme¬ 
diately  south  of  tho  Gold  Eagle  line 
with  the  first  work  to  be  done  here 
to  pick  up  the  extension  of  the  Gold 


Sun  Bear  Mines  Examining 
Prospects  in  Athabaska 

Toronto  Bureou  The  Financial  Timet 

Toronto.—  Sun  Bear  Mines,  Ltd., 
which  company  is  interested  in  the 
future  of  .Murmac  l^ake  Atha¬ 
baska  Mines  by  virtue  of  its 
substantial  shareholding  in  the 
latter  company  is  at  present  en¬ 
gaged  in  investigation  and  examina¬ 
tion  of  likely  looking  prospects  in 
the  Athabaska  and  Yellowknife  min¬ 
eral  areas  with  a  view  to  early  ac¬ 
quisition.  Sun  Bear  Mines  owns  1,- 
000.000  shares  of  Murmac  currently 
reported  as  having  consummated  a 
deal  with  its  near  neighbor  Consol, 
idated  Mining  and  Smelting  Co.  for 
development  of  the  property. 

Smelters  owns  and  is  operating 
the  Box  properties  in  tho  Athabaska 
area  adjoining  the  Murmac  group, 
where  considerable  work  already 
has  been  done  with  favorable  re- 
ault.s.  Including  fhe  sinking  of  two 
shafts  and  a  largo  amount  of  un¬ 
derground  development.  Under  the 
agreements  between  Smelters  and 
Murmac  it  is  slated  that  the  former 
will  spend  sufficient  money  to  de¬ 
termine  the  mine-making  po^sibilf- 
tles  of  the  company,  and  if  results 
Justify  will  continue  to  the  produc¬ 
tion  stage  In  return  for  control  of 


OTTiONS  AND  rNDERD  RITINGS 


Toronto  Bureau  The  Financial  Times 

j  Toronto.  —  Another  shipment  of 
j  high-grade  picked  ore  has  been 
:  made  from  the  Harkness-llays  Gold 
.  .Mines  property  in  the  Schreiber 
j  area  to  the  Copper  Cliff  refinery, 
I  according  to  company  officials. 

:  While  results  from  thi.s  latest  ship¬ 
ment  are  not  available  it  is  expected 


(ill.LILS  I.AKE-l'Olir. 


The  Toronto  stock  exchange  has;  that  returns  will  be  higher  than  any 


I  been  ndvisoq  retrarding  options  and 


according  to  a  report  received  from 
B.  N.  Hyman,  general  manager.  Hole 
No.  301  drilled  north  from  308  drift 


10  to  15  men.  ,  .  •  ,  .  n 

Shareholders  were  advised  that  I  fifsl  hole  in  the  new  diamond  driB- 
Bridge  River  property  was  acquired  j  '"P  progriuu  to  a  deiiih  of  18-  feet, 
wifiioiit  adding  to  tiie  outstanding 
stock  issued  for  properties  as  ar¬ 
rangements  had  been  eomiileted 
wliereby  the  original  elaini  owners 
had  returned  to  the  company  suffi¬ 
cient  shares  to  acquire  the  Bridge 
River  claims. 

Directors  were  re-elected  as  fol¬ 
lows:  W.  E.  M'illianis,  Cooper  r>rab- 
ble,  H.  K.  Richardson  and  \V.  Ma- 
theson. 


Toronto  -Gillies  Lake. F’orcupine  ;  „nderwritings  upon  treasury  shares 
Gold  Minos,  Lid.,  has  completed  thejof  following: 


intersected 
quartz  and 


5,7  ft.  of  mineralized 
schisicd  dacitc  from 


Lamaque  Contact  —  by  agreement 
dated  June  lO.  1935,  SftO.Oi'O  shares 
were  underwitten  at  10*4  cents  per 

wliich  an  average  assay  of  $15.43  per 
ton  was  secured.  Drilling  is  being 
continued. 


i  previous  ore  treated.  Meanwhile. 

!  operations  are  continuing  in  the  adll 
on  the  No.  1  vein,  with  sloping 
under  way  to  recover  another  ship- 
'  ment  of  ore.  It  is  lioped  to  main¬ 
tain  an  average  of  at  least  one  car 
i  per  monlh,  from  which  it  is  expect-  j 
ed  revenue  will  lie  obtained  from 
;  tlic  operation  with  some  profit  until 
i  such  time  as  financing  negotiations  , 


Toronto. — AIurd.och  Mosher,  presi¬ 
dent  of  Mosher  Long  Lac,  announces 
the  early  commencement  of  seasonal 
work  on  the  .Mosher  group,  adjoin¬ 
ing  MacLeod  Cockshuft  to  the  west. 
Ground  will  bo  subjected  to  a  sec¬ 
ond  survey  with  expl.'ir.aiion  work 
slated  to  commence  on  or  about  .Juiy 
1,  next.  .Mr.  Mosher  states  tlie  rom- 
pany’s  tieasurv  contains  beiweeu 
$110,000  and  $150.0011  cash.  In  addi¬ 
tion  exorcising  of  options  presently 
ouisianding  and  with  pa.vments  due 
before  May,  19:{7,  will  tiring  rash  to 
nearly  $3')0,iii'0  with  atiO.oOO  unop¬ 
tioned  shares  remaining  in  the 
treasury. 

Tioiisr;  ivvroRTs  in  insa 

Cnn.adfi  e.xporteii  IK.-Jan  hor.srs 
v.a'iicil  .Tt  .*  1  ,:;i  2.00(1  during  loai.  ar- 
cerding  to  tho  Canadian  Govrrnment 
Information  Rureau 

se.  Ilonifncc  MockTurd  Receipt* 
tVinnipeg  —  .S  marked  increase 
in  the  receipts  of  rattle  and  horses, 
a  smaller  gain  In  calve.s  and  a  de- 
rreasp  in  hogs  and  sheep  marked  the 
fir.-t  five  months  of  the  year  at  the 
Pt.  Boniface  stocky.ards  thi.s  year, 
compared  w-ith  la.st.  With  the 
figures  in  brackets  reielpts  were  a* 
follows:  Cattle.  Itt.OfiS  head,  (!)?,• 
4.131;  calves.  3S.l'.il.  (33.2uH>:  hogs, 

10S!>27.  (  161.773);  sheep.  60.161.  (67,- 
688)  and  horses.  13,888,  (S.3.S8). 

COKE  OrTPUT  1N'CRE.4SED 

Quebec.  —  The  production  of  coke 
In  Nova  Scotia.  Vew  Brunswick  and 
Quebec  Frovtnce,s  during  .\prl1 
amounted  to  ’iS.Plo  tons  .as  compared 
with  53.100  tons  In  April  last  year 
while  the  output  for  the  first  foul 
months  of  the  year  totalled  2.84. 8S( 
tons,  as  against  234.526  tons  In  th» 
same  period  of  1935. 


Regal  Kirkland  Arranging 
For  Re-opening  Property 

Toronto  Bureau  The  Financial  Times 

Toronto. — M.  C.  Smith,  president 
of  Regal  Kirkland  Gold  Mines,  is  in 
KirkIan(l,I.«ako  arranging  for  fhe  re¬ 
opening  of  the  property  formerly 
known  as  Pawnee  Kirkland  Gold 
Mines  located  in  the  East  Kirkland 
Ijako  arCiT.  Additional  finances  of  i 
$25.ft00  hiive  been  secured  ami  the! 
company  will  commence  operation.s  j 
at  once  on  the  properly.  In  provi-  ; 
('US  oper.ations  a  75ft  ft,  shaft  wa.s 
sunk  while  levels  ei-tuhlished  at  125 
ft.  intervals  with  approximately 
3,200  feet  of  underground  work  car¬ 
ried  out.  Regal  Kirkland  succeeded 
Pawnee  Kirkland  In  1933  having 
issued  1,000,00ft  shares  of  its  3,000,- 
000  share  capital  to  the  latter  com- 


DARWIN 

A  Prophecy  Coming  True ! 

In  1934  — Dr.  M.  H.  Fiohberg  made  this  report :  "The  writer  is 
inclined  to  hclicve  that  the  quartz  occurs  in  more  continuous 
bodies  in  greater  depth." 

In  1936  — The  facts  as  reported  in  the  letter  to  Darwin  Share¬ 
holders,  to  the  left,  we  believe  make  Darwin  a  better-than-evet 
opportunitj-.  Market  Closed  June  17,  67c— 70c 

Order  hy  the  coupon  below,  or  wire  your  order  at  our  expense. 

I  H.  R.  BAIN  &  CO.,  LTD.’ 


I  wisli  to  sub«:ribe  for. 
maximum  price  of 


3(>l  St.  James  St,  W., 
Montreal,  Qtie. 
PLateau  7S1 1 


.shares  of  Darwin  Gold  Mines  Limited  at  a 


I  D  1  an*,  enclosing  cheaut  or  l_ 
I 
I 
I 


_tocoTtr.  Sawn. 


n  Send  stock  with  draft  attached  to. 


n  Please  send  me  further  Informatioa. 


Tka  praettgt  of  IM$  uU  will  net  i*  4*1* 
tka  iftawyof  Ik* Cemtsny  mktai  luur- 
ilitt  art  kirtky  roJ4  to  >o*. 
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NEWS  OP'  MINING  AND  OIL  SECURITIES 


PRODUCTION  AT 
CARIBOO  GOLD 
MILL  RESUMED 

Renovations  Made  in  Under¬ 
ground  Workings  During 
10  Week  Close  Down 

ON  150  TOI^  BASIS 


sliperintendert  ot  Granby  Mines  ft 
Anyox,  B.C.,  has  been  placed  in  fu.l 
charge  of  operations  at  Nicola.  .A, 
new  strike  has  been  reported  on  the' 
5.t0  foot  level  on  the  Ehiterprise  vein,' 
All  working  faces  are  in  ore  and  it 
is  Intended  to  stop  up  the  mill  out 
put  to  IPO  tons  daily. 


Vancouver, — Cariboo  Gold  Quartz 
mill  has  resumed  operation  on  a 
150-ton  basis.  The  null  had  been 
shut  down  for  ten  weeks  as  a  result 
of  a  fire  which  destrtiyed  the  power 
Louse. 


HIGHER  GRADE  AT 
GREENE  STABELLi 

Abandon  Work  in  Old  Section  f 
Mine  and  Concentrate  on 
New  Findings 


B.C.  SHEEP  CREEK 
AREA  TO  BE  SCENE 
OF  MINE  REVIVAL 

Indications  Point  to  it  Being  One  i 
of  the  Most  Productive  I 
Fields 


!  CPPR  of  two  years’  ore  has  heen  de- i 
j  veloped  above  the  200  ft,  level  onl.,' 
j  with  an  average  grade  of  around  $15 
per  ton.  The  production  costs  are 
'  expected  to  be  low  owing  to  cheap 
'  power  and  transportation  Algold 
has  been  developed  to  the  425  ft, 
level  with  two  shafts,  work  connect¬ 
ing  at  the  225  ft.  horizon. 


Wood  Cadillac  Mines  To 
Resume  Development  Work 

Following  a  directors'  meeting  of 
Wood  Cadillac  Mines  Limited  held 
in  Montreal  on  Monday  last,  it 
officially  announced  that  develop¬ 
ment  work  Is  to  be  resumed  Immedi¬ 
ately  at  the  company's  property  In 
»neouver  Bureau  Tha  Financial  Tlmre  Cadillac  district  of  Quebec,  be- 
Vancouver-The  Sheep  Creek  area '  O’Brin  Gold  Mines  and  Pan- 

j —  ...  sponsors 


LAMAQUE  CONTACT 
PLANS  PROGRAM 

Exploration  and  Developmert 
Work  Assured  Under  Re¬ 
financing  Deal 


ducers  lends  the  operation  Interest¬ 
ing  possibilities  now  that  adequate 
finances  for  a  broad  work  program 
are  assured. 


SEVERAL  ACTIVE  MINES 


Complete  Arrangements 
Financing  McLellan  L.  L. 

Toronto  Bureau  The  Financial  Timet 

Toronto. — Complete  arrangements 
Toronto  Bureau  The  Financial  Timee  I  have  been  made  With  Strong  Toron- 
Toronto.— A  thorough  campaign  ( f  to  and  New  York  interests  for  the  fi- 
exploration  and  development  hisnancing  of  the  .McLellan  Long  Lac 
be*n  assured  for  Lamaque  Gontatt  Gold  Mines,  with  proiierty  situated 
Gold  Mines  by  the  recent  consum-  between  Elmos  Gold  Mines  and  Mag- 
Is '  matlon  of  a  refinancing  deal.  Suf-j  net  Consolidated  and  bounded  on  the 
ficient  treasury  stock  is  reported  to,  north  by  the  Little  Long  Lac  Gold 
have  been  underwritten  to  furnish.  Mines. 

imnle  funds  for  an  exhaustive  test  Approximately  6,000  feet  of  dla- 
of  the  property.  mond  drilling  has  already  been  com- 

- .  zone  have  indi¬ 
group  •"  _ 


-ru  etpn  tsken  hv  the  newlPleted  over  a  length  of  7 

-^'"^  ihe  retaining  of  J-  M.' ^5  holes  in  the  south  zon 
■  I  of  the  company’s  financial  arrange- i  former  manager  gold  showing  in 

.  ments  have  anticipated  their  pay-j  SUsco*e  'Goid  Mines,  to  i.Cp 


,  4  ,  dora  Padillae.  Mines 

near  Nelson  is  the  scene  of  an  im- 

portant  mining  revival  this  summer, 

Toronto.  Greene  Stabell  Mines  is  and  there  are  Indications  that  It  will  ments  by  several  months  and  the!  amination  and  report  on  his  findings 

making  good  progress  and  obtaining  |  j,g  place  as  one  of  the.r'ompany  has  now  sufficient  funds  |  to  lay  out  a  program  of 

During  the  enforced  shutdown  j  fa^’orable  results  from  Its  enlarged  nmH.irftvn  oroa,  t  u  -.i  j  I  work  along  the  most  effective  lines, 

much  renovation  .and  rehabilitation ;  development  campaign  and  at  the  rno.  t  productive  areas  of  British  program  of  work.  i  The  engineer  is  now  on  his  way  in 

have  been  carried  out  underground  I  same  time  has  stepped  up  bullion  Columbia.  '  .Julius  Cohen.  M.E..  has  been  j  ,  j^jg  property. 

A  new  filter  pres.s  has  been  in- 1  production  recently,  according  to^  The  old  Queen  mine,  now  known  appointed  engineer  in  charge  of  the'  ‘ 

stalled,  grades  have  been  adjusted,  official  advice.  The  Increased  out- :  as  Sheep  Creek  Gold  Mines  Ltd.,  had  property  and  he  will  leave  iniraedi- 

alr  pipes  extended  or  renewed  and  P'lr  1®  credited  to  the  better  grade  ^  a  gross  production  of  more  than  (^0]y  f^r  the  propertv. 

everything  placed  in  good  shape  for  '  ore  being  obtained  from  the  new  $55,000  last  May  and  completed  its  _ _ _ ’ _ 


free  gold  at  eight  different  places 
along  the  core  and  commercial 
widths  of  ore  in  two  halves  of  the 
split  core  ran  $11.50  and  $22.75  res¬ 
pectively.  The  geological  struc- 
nronertv  I  C  property  Is  reported  the 

The  p,,  4,„  located' ad-i  adjoining  properties 

s  IS  pxrellentl>  locaten  a  ,  favorable  for  the  , 


economical  operation.  .About  100 
men  are  now  employed  at  the  mine, 
which  Is  situated  near  .Lack  of  clubs 
Lake,  a  few  miles  west  of  Barker- 
vilie. 

When  additional  engine  power  is 
made  available  in  about  a  month’s 


Dunlop  Options  Property 

Adjoining  Lapa  Cadillac 


underground  workings.  C.  S.  John-  first  year  as  a  producing  unit  with 
ston,  mine  manager,  states  that  it  Is  a  gross  output  valued  at  more  than 
hoped  that  millfced  can  be  obtained  ,  $500,000.  Operating  costs  totalled 

entirely  from  the  new  area  within  |  $235,000,  an  average  of  less  than  $5'  - - - 

tlie  next  ten  days.  Development  In  per  ton  of  ore  mined.  Operating:  Toronto  Bureau  The  F  nanc  a  "”** 

the  old  section  of  the  mine  will  be  !  profit  before  taxation  and  amortiza- ,  Toronto. — According  to  official  in 

abandoned  for  the  present  In  order .  tion  was  $311,000,  or  about  sixteen  formation.  Dunlop  f  onsolidated  Gold 


TRADING 

FACILITIES 

maintain 
an  active 

LISTED  and  UNLISTED 
DEPARTMENT 

The  facilities  of  this  depart¬ 
ment  are  at  your  disposal 
to  find  tha  best  market  for 
your  listed  and  unlisted 
transactions. 

Williams,  McLean  &  Bell 

Members  The  Toronto  Sto<k  Frch<inge 

2,5  Bichmond  St,  TV,  Toronto 
ADelaide  4902 
BRANCHES: 

197  Bay  St.  ADelaide  6061,  Toronto 
297  Bay  St.  ADelaide  2124,  Toronto 
Imperial  Bldg.,  Main  &  Hughson 
Streets,  Hamilton. 

BAker  1126-7-8. 


ing  the  Mclyellan  to  the  northwest, 
and  the  results  of  this  drilling  will 
have  an  important  bearing  as  to 
where  further  work  on  the  McLellan 
will  be  continued, 


time,  the  capacity  of  Cariboo  Quartz  ;  to  concentrate  effort  along  the  gra-  cents  a  share.  Deepest  working  in  Mines,  l,td.,  has  optioned  the 
will  be  stepped  up  to  200  or  250  tons  nodiorite-greenstone  contact  where  the  mine  Is  at  the  tenth  level  where;  rand  property,  consisting  of  two 

I  high  grade  ore  has  been  encountered.  ^  the  vein  has  been  up  with  values '  groups,  totalling  15  claims  " 


daily. 


s  oeen  encouuiereu.  tne  vein  nas  Deen  up  wiin  values  . .  rnirmlet 

Interest  has  been  greatly  stlmu- 1  Dealing  with  mine  development,  at  .3  ounce  gold  across  the  full  width  ^  v''.- ^v^rarnendatlons  care- 


33  claims  IS  Tppk-'  favorable  for  the  deposition  of  ore 

Joining  I^amaque  Gold  Mines  bodies. 

miches’  fasf-growlng  Drilling  is  actively  proceeding  on 

v.ln,,”"  Man,..  We.L,  property 

were  reported  Intersected  core,  as-  '  -  — - - 

‘'^The?e  ’a"n^d  ext^Rtl^Mve'”s‘^iuface  8how-|i4c^^  of  DcbtS  AppeaVS  tO  Bc 

i  fion  feet  are  to  ^oinwg T ovov  m  Wcstem  Pfovinces 

What  form  the  work  will  taae  wm* 
ap-  !  not  he  definitely  determined  until  J  | 


lated  In  the  Cariboo  district  as  a  i  officials  slate  that  from  the  40n-foot '  of  the  drift.  :  directly  adjoins  I.apa  Cadillac,  nt"'’  od  and  hi 

result  of  the  success  at  Cariboo  Gold  |  level,  the  winze  is  now  down  soraej  Kootenay  Belle,  nearby,  Is  treat-;  drilling  within  a  few*  hundred  feet  o  |  fuBv 
Quartz.  Island  Mountain  (.Newmont),  j  100  feet  in  commercial  ore  with  sec- 1  ing  its  ore  by  the  flotation  process,  Mayrand’s  northern  boundary,  an 
and  Consolidated  Gold  .Alluvials  at  tions  of  high-grade.  The  raise  above  |  between  forty-five  and  fifty  tons  be-;  Pladen  Malartlc.  to  the  north-east,  it 

this  level  has  advanced  over  50  feet  |ng  handled  daily.  The  concentrates  understood  that  the  terrns  of  op- 
in  similar  ore  materials.  I  are  shipped  to  the  Trail  smelter.  A  Hen  are  extremely  favorable  to  Dun- 

Good  progress  is  being  made  with  |  larger  mill  Is  to  be  built,  at  Koote-  i  lop 


TA'ingdara.  .At  the  latter  point  the 
Australian  deep  level  system  is  be¬ 
ing  used  to  combat  the  silt  and  ex¬ 
tract  placer  gold — a  method  com¬ 
paratively  new  to  this  country. 
Campbell  Mackenzie,  majiaglng  di¬ 
rector,  reports  that  a  Ijorentsen 
gold-saving  machine  Is  being  effec¬ 
tively  used,  saving  practically  all 
the  fine  gold.  About  125  men  are 
now  at  work  at  the  Wlngdam  opera¬ 
tions. 


SHAFT  PROGRESS 
RICKARD  RAMORE 


IIV  consinnr^M. 

The  proxJmifv  of  the  property  to 
one  of  Quebec’s  largest  golil  pro- 

tic  pr7i^rtv  with  the  sixth  hole  now 
rolu:r  down,  under  the  direction  of 


the  west  drift.  The  vein  is  from  3  |  uay  Belle,  but  whether  it  will  be  a 
to  4  feet  wide  of  commercial  ore  |  (cyanide  of  flotatiou  plant  has  not 
showing  considerable  zincblende  j  been  decided, 
which  has  been  indicative  of  good  Reno,  another  property  In  that 

values  at  this  property.  !  district,  Is  employing  150  men  and 

It  Is  planned  to  sink  the  shaft  an- 1  putting  between  120  and  130  tons 

other  level.  Likely  the  winze  will  |  through  the  cyanide  mill 

continue  back  to  the  shaft  area,  and  i  day.  Reno  also  Is  developing 


M'ork  continues  on  Dunlap's  Malar-  i  C.  "5  ule.  M.F. 


Mining  Market  Record 


Bv  F.  O'KEARN  A  CO. 


a  sub-level  established,  from  which 
drilling  will  be  done  to  tap  the  flat- 
lying  parallel  shear  zones  at  greater 
depth. 

Cuniptau  Picks  Up  Vein 

On  the  225  Foot  Level 


nnd  Oil 
Afton  Mine*  .  .  .  . 

AidX  Oil . 

Alsnma . 

Al^xsindri«  C'lM  .  . 
Anjrlo-Hiironian  .  . 
A?h!ev  Gold  .  .  .  . 


Plan 


Establishment  of 
Levels  at  200  and 
300  Feet 


the  Nugget  and  Motherlode  proper- ; 
ties.  Reno  ore  has  been  averaging 
$24.22  to  the  ton  in  recent  months. 

Results  at  Gold  Belt  are  reported 
very  encouraging,  with  the  shaft 
now  down  2800  feet  Yankee  Girl 
is  putting  through  about  140  tons  Astoria  Rou\-n 
dally  in  a  combination  flotation  and,  Roi^-n'.'.  V. 

I  Toronto  Bureau  Tho  Financial  TlBiaa  j  cyanide  mill,  financed  by  Eastern  ;  Barry  HoIIing-r  .  .  . . 

Toronto.— Diamond  drilling  from  ‘  American  capital.  Wesko  will  have  ,  Ba>r  MrtaU  . .  . .  . . 

I  the  225  ft  level  at  Cuniptau  \Dnes  |  a  mill  in  operation  this  summer.  | 

■  has  Intersected  what  is  believed  to  I  A'mir  Consolidated  is  operating  in  a  b,„  Mis.-ouri . 


:  be  the  downward  extension  of  the 
I  high  grade  ore  developed  on  the  10) 


Toronto  Bureau  The  Financial  Time*  i  -  a,  * 

^  4  #  *u  level,  according  to  field  reports 

Toronto.  Deepening  of  the  shaft  |  >,^,10  mt  .k  feet  of  hleh  graed 

at  the  Rickard  Ramore  Gold  Mines 

property  in  the  Abltlbl  NiKhthawk ;  analysis  of  the  core  Is  not  vet  { 

gold  area  Is  continuing  ''^h  new ,  management  states,  I 


small  way  on  the  Goodenough  pro- .  Bobio 
perty  and  recently  installed  a  com- '  l  ,d 

jiressor  for  active  mining, 


X,  Gold  Mines . 

I  Id 
M. 


One  hole  cut  5  feet  of  high  graed  j  - - - ^ - - 

ore.  It  Is  stated,  although  the  com- !  Algold  Latest  Producer 


levels  to  be  established  at  200  and 
300  feet.  A  party  of  Rochester.  Buf¬ 
falo,  Toronto  and  Western  Ontario 
business  men  recently  visited  the 

property  wHiere  an  inspection  was , -  ^  ^  disseminated  material  run- 
weeks  at  tie  150-ft.  level  a  com- 


In  Michipicoten  Field 


I  however,  that  the  nickel-copper  con¬ 
tents  compares  with  that  obtained 
from  the  massive  ores  In  tjie  upper 
I  levels.  Another  hole  gave  30  feet  of 


blnatlon  of  quartz  veins  and  car 
bnnates  heavily  mineralized,  and 
which  had  not  appeared  nearer  the 
surface,  have  been  Intersected.  H. 
Holland-s  Tlurst.  M.E.,  mine  man¬ 
ager,  In  reporting  on  the  latest  de¬ 
velopment  stated  that  It  makes 


material,  at  present  market  prices, 
grades  better  than  $15  per  ton  In 
nickel-copper  without  allowing  any 
credits  for  the  gold  and  platinum 
which  Is  an  Important  addition  to 
the  <~unlpfau  ore  values. 

The  management  expects  the  plant 
will  he  In  production  before  the  end 


further  possibility  on  the  200-ft.  j  of  the  month  with  an  Indl^cat^  re^ 
level,  in  addition  to  the  four  known  ^orve  of  two  ^oars  high  grade  ore  at 
veins  to  the  south  of  the  station  to  I  Ihe  Initial  dally  rapacity, 
be  established  at  the  30h-ft.  level 
Carl  M.  Mohr,  Toronto  geologist, 
who  accompanied  the  party  on  the 
trip  to  the  property,  .stated  that  the 
geological  conditions  now  being  en¬ 
countered  on  the  loO-ft.  lev’el  bear 
out  the  contentions  as  set  forth  In 
his  original  geological  report  on  the 
property  July  of  last  year.  Surface 


Toronto  Bureau  The  Financial  Times 

Toronto. — The  new  50  ton  mill  on 
the  Algold  Mines  property  com¬ 
menced  operations  on  June  loth  and 
is  running  smoothly,  according  to  a 
report  from  R.  F.  Mitchell,  M.E.,  In 
charge  of  operations.  Thla  adds  one 
more  producing  mine  to  the  Michl- 
plcoten-4>iudrcau  gold  area. 

The  mill  -wbilo  having  a  capacity 
of  50  tons  per  day  has  primary 
crushing  tmits  to  handle  150  ton.s 
and  can  he  stepped  up  to  this  latter 
figure  with  a  minimum  of  expendi¬ 
ture,  it  is  stated  It  has  been  offi¬ 
cially  announeed  that  already  in  ex- 


Buifaln  Can.  G. 

Buffalo  Ank . 

Bimkrr  Hill  Fx . 

Caififiry  and  Ed . 

Calmont  Oils . 

Can  Malartir  G  M.  . 
Cariboo  Gold  Quartz 
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Mining  and  Oil  Briefs 


ATHON4  MINES  —  Official*  of 
Athona  Mine*  arc  reported  to  have 
left  over  tbe  week-end  for  tbe  pro- 
trenching  l.bon  ft.  east  of  the  pres- |  perty  in  the  Lak-  Atbabaska  nr»s 
ent  shaft,  carried  out  in  the  Fall  of 


last  year,  has  proven  the  exlstenee 
of  the  same  quartz  porphyry  body 
which  is  now  being  opened  up  at  the 
present  150-ft.  level,  and  whirh  is 
being  exte.rided  to  3ati  ft.,  the  fur¬ 
ther  Immediate  objective  being  lo¬ 
gically  at  500  feeL 

Work  to  date  has  been  mainly 
concentrated  on  the  north  section  of 
the  property  where  the  present  shaft 
Is  located.  On  surface  six  veins  have 


progra.mmr  of  dcvpl- 
opmrnt  and  mak-  rreomTnendation" 
Consideration  of  a  larger  mill  is 
being  given  it  i*  reported. 


CARIBOO  GOLD  —  Within  tbe  next 
week  Carthno  Gold  Quartz  will  re- 
■siitne  operations  with  a  eomplete  new 
po-\ver  plant,  aoeording  to  Vancouver 
adviee.s.  The  mill  will  be  brought 
up  to  150  ton.s  daily  in  June  and  to 
2(10  tons  In  .lutv  when  installation 
of  the  third  Diesel  unit  wilt  he  fin¬ 
ish'd.  Prior  to  the  destruction  of 
the  old  power  plant  by  fire  in  March. 

,  the  gross  production  was  averaging 

been  stripped  and  traced  for  over  1  about  $00,000  monthly. 
l.flOn  ft.  varying  in  width  from  1  to 


G  ft.,  carrying  gold,  pyrite,  chaleo- 
pyrite  and  galena.  Diamond  drill¬ 
ing  and  lateral  work  on  the  1O0-ft. 
level  has  revealed  a  body  of  quartz 
porphyry  in  the  north  area  between 
two  diabase  dykes  about  l.nort  ft.  in 
length,  a  width  of  75  ft.  and  proven 
hy  drilling  to  have  a  depth  of  at 
least  400  ft.  Electrical  power  is 
available  within  five  miles  of  the 
property. 

Finances  For  Tonawanda 
Ointinue  Cadillac  Work 


Toronto  Bureau  The  Financial  Timee 

Toronto —To.nawanda  Mines.  Ltd  , 
has  entered  into  a  financing  deal 
with  local  Interests  which  will  pro-  (  new  pr(5ducer  will  be  added  to  th 
vide  sufficient  cash  to  wipe,  out  1  ranks  of  pr/iducing  gold  mine^  in  the 


GEEN’ORA  —  A  special  general 
meeting  of  Gienora  Gold  Atines  will 
be  held  In  Toronto  on  .tune  22nd 
when  shareholders  will  b'  asked  to 
authorize  an  increase  in  the  capital 
of  tile  company  from  .1.5(10,000  fo 
1.. 500, 000  share,*  hy  the  ereatlon  of 
1,000.000  additional  .sharea. 

GOI.n  F.-AGI.E  —  Gold  Eagle  Gold 
Mines  is  continuing  development 
work  at  its  property  in  the  P.ed  tvak' 
area,  and  according  to  a  report  re¬ 
ceived  ftom  the  property,  values  of 
S  .5  ounees  gold  per  ton  across  a 
width  f'f  ,5  feet  have  been  sectired  at 
102  feet  on  the  Vo  1  shear  at  the 
5O0-ft  level.  The  shear  appears  to 
he  at  least  15  feet  in  width.  It  i.s 
reported  On  the  2.50. ft.  level  south¬ 
east  at  22?  feel  a  value  of  2  1  ounce.* 
gold  was  obtained  across  a  width  of 
51  inche.s. 

.?  M.  rON’SOLin.ATED  —  Another 


,,  ,  .  .  .....  .  Woman  Lake  section  of  the  Patricia 

small  outstanding  liabilities  and  |  district  tow  ards  the  end  of  July  when 
carry  on  operations  at  the  company’s  ;  the  new  mo  ton  min  on  th*  .i  M. 
propertv  adjoining  I'anadian  Pan- !  H'onstiiidatPd  Gtaid  Mines  Pl’f’Porty  is 
J---  ..v,;..  I  placed  In  operation.  According  to  an 

dora  Min^  in  Cadillac  township,  ^  official  of  the  company  who  has  re¬ 
turned  from  the  mine,  the  winze  has 
been  completed  to  a  depth  of  625  feet 
and  crosscutting  on  this  horizon  has 
Intersected  the  main  vein  on  which 
drifting  is  now  being  carried  out. 
Further  details  of  recent  develop¬ 
ments  at  the  property  will  be  given 
shareholders  at  the  forthcoming 


Quebec  The  company  plans  dia¬ 
mond  drilling  and  surface  work, 
with  particular  attention  paid  to 
the.  new  gold  discovery,  made  about 
a  month  ago,  north  of  No.  1  vein. 

The  No.  1  vein  showed  a  fractured 
zone  8-ft.  wide  in  places,  containing  !  annuaT'  meeting 
probably  four  feet  of  quartz  and  is 
heavily  mineralized.  This  vein  has 
been  traced  for  1,50n-ft.  and  visible 
gold  has  been  found  on  two  occa¬ 
sions.  No.  3  has  been  traced  for  ap¬ 
proximately  the  same  distance  and 
has  about  18  inches  of  quartz,  stated 
to  have  the  characteristics  of  the 
blue  quartz  found  in  the  O'Brien 
Mines.  Two  diamond  drill  hqles 
were  put  down  on  this  vein  to  115- 
ft.,  showing  coarse  visible  gold,  from 
which  assays  of  $65  were  obtained. 

Assays  on  the  surface  of  the  No.  1 
vein  showed  a  grab  sample  taken 
from  a  test  pit  was  $40.40  and  ^H.GO. 

It  is  the  Intention  of  the  company 
to  continue  work  with  additional 
drilling  and  possibly  complete  the 
test  s'haft  which  was  started. 


$.50.3.50  frnm  11.9,5.5  ten*  treate^f.  Ore 
from  the  Eva  w'orktpg*  is  expect'd  to 
make  poasible  a  return  to  Dill  time 
operation, 

RACKSACK  MINE?  —  J.  F  Wright 
eonsultlng  geologist,  who  ha.*  return- 
'd  from  a  visit  to  the  Pack-ark 
Mlne.s  property  )n  the  rj,-,,  Lak' 
area  .'xpre.sse*  himself  a.s  pl'a.s'd 
w'ith  the  progre.**  made  on  the 
perty.  .Surfaee  trenching  In 
Vieinlty  of  the  Golden  .Ktalrwav  vein 
has  une.overed  a  .second  haralt  hodv 
parallel  or  nearly  parallel  with  the 
ha.sait  body  holding  the  main  Park- 
sack  ore  shoot.  A  shear  along  the 
Golden  fttairway  |,s  strong  and  mine¬ 
ralized  with  sulphide.*  and  vein 
quartz  for  a  length  of  200  ft.  This 
vein  zone,  in  Dr.  tVrIght's  opinion, 
should  prove  important.  Considerable 
more  worl;  remain.*  to  he  don'  in 
view  of  the  results  obtain'd  from 
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preliminar.'-  work  completed  lest 
summer.  Trenching  la  now  being 
done  on  a  porphyry  dyke  back  of 
the  shaft. 


Director 


Maole  I.eaf  Mines  Ltd. 
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j  Paym.' sler  Cons.  M... 
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RFREC  MINES 

Ruhoo  Xlines,  Tytd  ,  announce  that  the|  Perron  Ciold 
Prudential  Trust  Co.  has  been  ap-  '  p,.*rol  Oil  an 
pointed  transfer  agents  for  the  ex- I  Pickle  Cmw  .  .. 
change  and  transfer  of  P.iibec  shares;  Premier  Gold  ..  . 
(ti  Toronto  with  th'  u.siial  25  centl  Prosp  Ai i-wa ys  .  , 
ctiarge  per  certifirate.  This  step  wa.*  I  Ouetnont  Min.  .. 
found  necessary  to  satisfy  the  heavy  I  Read  Authier  Mine 
trading  in  the  shares  on  the  Toronto!  Red  Lake  Gold  .. 
stork  exchange  recently.  Previously  j  Reno  Gold  Mines .  , 
eertificates  had  to  he  forwarded  to  Roche  Lone  Lac  . 
Montreal  for  transfer.  Directors  have!  .San  Antonio  G.  .. 
awarded  a  contract  for  a  program- ^  ihernti  Gordon  .. 
me  of  diamond  drilling  on  the  com- i  Sisroe  Gold  ..  ., 
pany’s  property  in  Cadillac  Town- ;  South  Tiblemont  , 
ship.  Quebec.  J,  E.  Mulholland,  M.  South  American  .. 
E..  was  recently  appointed  engineer:  Sl  Anthony 
and  consultant  for  the  company,' 
while  the  crew  on  the  property  is  In 
charge  of  \V.  R.  Clark. 


Sudbury  Basin 
Sud.  Contact  .  , 
Sullivan  .  . 
Svlvanite  Gold 
Tashola  Gold  . 
Teck-Hughes  .  . 
Texas  C-sn.  (3il 


KICOLA  iriNES  &  3IF4TALS 
P,  L.  Bancroft,  president  of  Nicola 
IffRM  A  ICetala  Limited,  announces! 

tormerl: 


REGAL  KIRKLAND — Regal  Kirk¬ 
land  Gold  Mines,  successor  company 
to  Pawnee  Kirkland  Gold  Mine.*,  has 
completed  a  deal  with  Toronto  inter- I  Toburn  Gold 

ests  for  financing  further  develop-  Towa’^msc . 

ment  of  the  property  in  the  East  1  Treadwell  Com . 

Kirkland  Lake  field  and  operations  I  Ventures  . 

are  to  be  resumed  shortly.  Accord- 1  Waite  Amulet  M 
ing  to  an  official  of  the  company  a  Wavslde  Cons  G  M  . 
suhs.tantial  cash  payment  has  already  |  White  Eagle  .Silver  .. 
been  made  and  further  finances  will  ,  Willsey  Coughlnn  .  . 
be  provided  with  shares  to  be  taken  Wriaht  Hargreaves  .. 
down  as  funds  are  received.  The  Ymir  Yankee  Girl  .. 
property  comprises  a  group  of  Bj 
claims  consi.sting  of  200  acres  Ini  UNLISTED — 

I4ebe1  Township,  adjacent  to  Morris] 

MOFEAVP-haI.I,  —  Tn  diamond:  KlrKIand  and  tying  onto  King  Kirk-1  Brett  Iretb . 

drilling  at  a  depth  of  500  ft.  at;  land  on  the  south.  A  campaign  ofi  Central  Manitoba,.  .. 

Moffalt-Hall  Mining  Co.,  values  of  diamond  drilling  may  be  derided  on  Chemical  Research  ’3 

$18  In  gold  per  ton  were  obtained]  at  a  later  date.  Pawnee  Kirkland  1  Churchill  M  and  M. 
across  a  width  of  9  feet  at  a  point:  received  1,000.000  shares  of  the  3.000,- 
opposite  where  the  Bidgood  vein  en- 1  000  share  capital  ot  Regal  Kirkland 

ters  the  Moffatt-Hall  ground.  In  the;  for  transferring  the  property  . 

drive  into  the  latter  ground  carried  1  - 

out  hy  Bidgood  Kirkland,  values  of  |  WILSON  RED  LAKE  —  Diamond 


1st  Copper  .  ■ 
Cobalt  Contact  M- 

Oalhousie . 

Dorn.  Lxplorers  .  . 
Foothills  Oil  .  .  . 


$12.50  per  ton  were  secured  across]  drilling  on  the  No.  6  vein  at  Wilson  ]  Coodfisb  Gold  .. 
a  width  of  5  ft  S.  Rain.  .ME.,'  Fted  Lake  Gold  Mines.  Red  T4ake  area.;  Home  Oil 
has  been  appointed  eonstilfing  en- j  l.s  contintting  and,  according  to  ad-j  Hudson  L5,a/  M.  . 
gincer  for  the  company,  and  is  en-  vice  received.  No.  2  hole  100  ft  ea.st  I.  M  Cons  .  .. 

gaged  In  co-relating  the  Flidgood  vein  of  No,  1  has  Intersected  between  ID'  Kirk  lownsiie  .. 

Bv.stem  with  that  of  the  Moffalt-Hall  and  11  ft.  of  well  mineralized  vein;  lake  Maron 

veins  material.  No.  3  hole  Is  at  present!  1  cbcl  Oro  Mines 

- -  being  drilled  and  it  is  expected  that!  Malrobic  .  . 

MERIDIAN  —  Pending  the  linking  assaying  and  logging  of  these  holes'Mandy  Mines  ..  . 

up  of  the  Eva  Workings  with  the  will  he  completed  within  the  next  I  NujiD  Hawk  . 

main  haulage  level  by  means  of  the!  ten  days.  Ten  feet  of  core  from  the  Nordon  . 

No.  1  hole  directed  tn  cut  the  No  5  |  Oil  .Selections.,  . 

vein  at  a  depth  of  50  ft.  returned  2  09  Orisko 
ozs.  gold  per  ton  over  the  10  ft.  P-irkhill  Gold  Min 
Stripping  of  the  vein  inland  from  the  Pend  OreilL  .  . 
point  of  discover.v  on  the  shore  line'  Pore.  Crown 
la  being  continued  < D.  Chisholm, 
in  charge  of  operations  on  the  pro¬ 
perty,  reports  that  W  C.  Mackle, 
mine  manager  at  Red  Lake  Gold 
Shore,  will  act  aa  consulting  en¬ 
gineer  for  the  company. 


raise  now  being  driven,  milling  at 
Meridian  Mining  Co.  has  been  on  a 
part-time  basis,  according  to  Van¬ 
couver  reports  Tn  May.  operating 
part  time,  the  mill  handled  2.468  tons 
from  which  recovery  was  60.14  tons 
concentrates  averaging  2  40  ounces 
gold  per  ton.  Total  recovery  was 
172.6  ozs,  valued  at  $6,041,  as  com¬ 
pared  with  $14,070  produced  In  April. 
In  five  month*  ot  !>$•  output  waa 


Rohb  Montbiay  .  .  .  , 
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Stadacop.a  .  . 
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^Continued  from  Page  9) 
cd  by  considerably  more  than  the 
$3,866,442  increase  of  floating  debt, 
leaving  the  net  position  of  the  cities 

Floating  Debt.  193j 

.  $4,912,472 

.  788.272 

.  2,589,000 

.  1.483,766 

.  492,160 

.  1,804,609 

.  90,000 

.  110.911 


In  question  $9,063,973  better.  Float¬ 
ing  debts  at  the  end  of  1931  and 
1934  are  shown  In  the  following  tab¬ 
ulation: 


Saskatoon 

Calgary . 

I  Edmonton . 

*  Moose  Jaw . 

Regina  . 

T>ethbridge . 

Medicine  Hat . 


10.84 

$4,747,819 

1,486,307 

3,938.060 

8,188,131 

624,323 

1.539,578 

147,000 

125.42.8 


Change 
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8  95 
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1934  Change 
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Slnjilngr  Fnnds  Endangered 
For  a  number  of  years  the  strong 
sinking  fund  position  has  been  a 
feature  of  Western  Canadian  city 
reports.  Some  Indication  of  this  is 
obtained  from  the  following  tabula- 
which  shows  the  sinking  fund 
in  dollars  per  $1,000  of  gross  debt 
outstanding. 

Sinking  fund  per  $1,000  of  gross 
14%  1  debt  outstanding; 

2'’  I  1931 

Winnipeg .  $884 

Saskatoon .  83^ 

Celgary .  422 

Edmonton  .  865 

Moose  Jaw .  893 

Roelna .  822 

T.et.hbndpB .  411 

Medicine  Hat .  464  .  . . 

fx)  As  at  December  Slat.  1935,  this  had 
increased  to  1498. 

Unfortunately,  a  considerable  per¬ 
centage  of  the  sinking  fund  invest¬ 
ments  are  in  cities’  own  securities 
or  of  the  province  in  which  the  par 
ticular  city  Is  located,  so  that  when 
the  financial  position  of  the  city  or 
the  province  becomes  strained,  the 
whole  situation  Is  further  aggravat¬ 
ed  by  the  weakened  sinking  fund 
position. 

In  the  municipal  field  of  the  West¬ 
ern  district,  there  have  been  few 
actual  occurrences  of  note,  although 
there  are  a  number  of  items  of  con¬ 
siderable  moment,  which  are  pend¬ 
ing.  One  happening  of  interest  was 
the  Act  passed  by  the  Manitoba  leg 
Islature  amending  the  Winnipeg 
charter  so  that  the  city  could  pa.ss 
by-law.*  for  the  borrowing  of  money 
for  relief  purposes  without  submit¬ 
ting  same  to  the  ratepayers  for 
approval.  The  city  waa  also  given 
permission  to  apply  the  accumulated 
sinking  fund  at  the  credit  of  any 
particular  issue  towards  the  cancel 
lation  of  a  portion  of  the  issue  and 
adjust  the  annual  sinking  fund  levy 
accordingly. 

The  city  of  Edmonton  asked  per¬ 
mission  of  the,  Alberta  legLslatuie 
in  February,  1936.  to  postpone  pay¬ 
ment  of  .sinking  fund  charges  for 
three  years  tn  the  extent  of  $250,nnn 
per  year.  Edmonton  in  1935  col¬ 
lected  78. S3  per  cent,  of  its  current 
tax  levy,  as  compared  with  72.22  per 
cent,  in  1934,  which,  together  ivith 
arrears  of  taxes  collected,  brought 
the  total  up  to  105,39  per  cent,  of 
the  levy — the  highest  percentage 
since  1929.  Despite  this  favorable 
feature,  a  deficit  of  $129,799  was  re¬ 
ported. 

falgary  Default  Threatened 

The  city  of  Calgary  has  announced 
that  unless  the  city  takes  advantage 
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A  very  large  part  of  the  troubles 
of  Dominion,  provincial  and  munici¬ 
pal  governments  during  the  past 
three  years  resolve  themselves  down 
to  the  cost  of  unemployment  and  re¬ 
lief,  and  until  this  is  eliminated  or, 
at  any  rate,  considerably  reduced, 
deficits  and  defaults  are  likely  to 
continue.  The  remedy  or  remedies 
seem  10  lie  partially  with  the  gov¬ 
ernment  and  partially  elsewhere. 
Undoubtedly,  co-ordination  of  effort 
and  the  elimination  of  multltudinou* 
administrative  bodies  would’  result 
in  substantial  economies.  Public 
works  programs,  schemes  of  rehabil¬ 
itation.  and  similar  projects  are 
necessary  temporarily  at  least,  and 
all  assist  in  reducing  unemploi- 
ment.  but  many  of  them  are  of  a 
temporary  nature  only  and  all  of 
them  are  at  a  cost.  The  trouble  and 
the  solution  seem  to  be  of  a  more 
fundamental  nature.  Industry  must 
employ  the  unemployed  in  the  nor¬ 
mal  course  of  its  development.  This 
in  turn  brings  in  the  question  of  in¬ 
creased  production  to  utilize  mori? 
labor,  which  will  only  occur  if.  when 
and  aa  long  as  there  are  market* 
for  the  production.  Markets  .are.  in 
turn,  dependent  on  a  multitude  of 
factors  such  as  prices,  tariffs,  gov. 
ernmenf  parfiripation  in  the  func¬ 
tioning  of  markets,  etc.  Time  limiin- 
fions  obviously  prerlude  3  rompte 
henslve  survey  of  this  extensive  sub¬ 
ject 

T/CigfslnHon  In  rroTlnce* 

The  three  Western  provinces  have 
all  enacted  legislation  during  1936 
sessions  of  their  legislature  relative 
to  loans  and  funded  debt,  but  wth 
the  exception  of  Alberta,  the  chan 
ges  effected  are  more  of  academic 
than  practical  interest  to  members 
of  the  Association. 

In  Manitoba  the  ''Provincial 
I-oans  Act."  1913,  and  amendments, 
was  repealed  and  a  new  "Manitoba 
Loans  Act”  enacted.  This  new  Act 
sho557p(j  fg^v  changes  when  compar¬ 
ed  with  the  old  Act  as  it  had  been 
amended.  Under  the  new  Act.  provi¬ 
sion  is  made  whereby  tho  province 
may  issue  additional  principal 
amounts  of  a  given  bond  to  compen¬ 
sate  for  discount  and  permit  the  pro¬ 
vince  to  realize  the  net  sum  auth¬ 
orized.  Bonds  Issued  for  collateral 
purposes  may  be  deemed  to  be  still 
alive  and  may  be  rci.ssued  after  their 
original  collateral  function  has  ter¬ 
minated,  and  the  bonds  delivered 
back  to  the  provincial  treasury. 

The  major  Item  of  interest  in  the 
Saskatchewan  legislation  was  an 
amendment  fo  the  Local  Board  Act. 
"Of  the  bill  introduced  into  the  AI-  An  am’Sndment  to  the  Local  Govern- 


berta  legislature  in  '  the  1936, 
first  Social  Credit  session,  giving  Al¬ 
berta  cities  wide  power  to  refund 
their  public  debts  under  provincial 
guarantees,  it  will  be  obliged  to  de¬ 
fault  interest  payments  on  July  Ist. 
A  compulsory  reduction  0$  interest 
on  city  of  Calgary  debentures  to  3 
per  cent.,  which  would  effect  a  sav¬ 
ing  of  $394,000,  waa  proposed  by 
Mayor  Andrew  Davidson  at  a  special 
meeting  of  the  board  of  aldermen. 
An  appeal  to  the  Alberta  govern¬ 
ment  for  assistance  in  preventing 


ment  Board  Act  fSpeclal  Power) 
was  introduced  and  passed  which, 
in  effect,  gives  the  body  the  power 
to  vary  the  Interest  rate  for  a  twelve 
months'  period  on  the  debentures  of 
any  local  authority  in  the  province 
unless  20%  In  par  value  of  the  hold¬ 
ers  of  the  outstanding  debentures  of 
such  local  authority  protest  within 
a  period  of  thirty  days  against  such 
formal  proposal.  This  power  was. 
In  effect,  already  held  by  the  Local 
Government  Board  under  former  leg¬ 
islation,  but  the  machinery  to  put  it 


interest  defaults  was  made,  but  the;  into  effect  would  be  shortened  under 
government  replied  that  it  was  un-j  the  amendments  mentioned."  Your 


able  to  come  to  the  rescue.  A  de¬ 
velopment  of  particular  interest  In 
this  connection  is  the  application 
made  to  the  Supreme  Court  of  Al¬ 
berta  by  a  bondholder  asking  for  an 
order  compelling  the  ctiy  council  to 
pass  a  by-law  levying  rates  suffi¬ 
cient  to  provide  for  all  "necessary 
expenses,”  including  debenture 
obligations  this  year.  The  applica¬ 
tion  was  filed  under  provisions  of 
the  Calgary  city  charter,  which  calls 
for  the  fixing  of  a  tax  rate  sufficient 
to  meet  the  civic  government’s 
financial  needs. 

Proposals  have  also  been  made  hy 
certain  city  officials  that  the  city  of 
Moose  Jaw  temporarily  reduce  in¬ 
terest  payments  on  its  funded  debt 
for  a  period  of  a  year.  It  is  satis¬ 
factory  to  note  that  the  motion  In 
this  connection  was  withdrawn  hy 
the  proposer  before  being  voted 
upon. 

A  meeting  of  bondholder  repre¬ 
sentatives  and  officials  of  the  sub¬ 
urban  municipalities  of  Winnipeg, 
together  with  officials  of  the  Mam 
toba  government,  ha,*  been  celled  for 
early  in  .Tune.  It  Is  hoped  that,  as  a 
/esult  of  discussions  carried  on  ai 
this  meeting,  a  mutually  satisfac¬ 
tory  plan  of  overcoming  tho  finan¬ 
cial  dlfflcnlUea  will  be  evolNod. 


Association  was  approached  hy  the 
Provincial  Government  before  this 
bill  was  introduced  and  the  purport 
of  what  5vas  proposed  was  explained 
at  that  time.  The  executive  commit¬ 
tee  of  the  Association  felt  that  the 
legislation  ivas  unnecessary  and  so 
expre.*sed  Itself,  hut  the  government 
considered  no  harm  would  be  done 
and  passed  the  bill,  It  remains  to  be 
seen  whether  the  powers  conferred 
therein  will  require  to  be  used. 

As  much  has  been  said  and  writ¬ 
ten  regarding  Alberta  it  Is  not  ne¬ 
cessary  to  comment  extensively  on 
developments  In  that  province.  The 
default  of  payment  of  bond  principal 
on  April  1st  last  was  not,  of  course,  a 
legislative  enactment.  However,  it 
was  paralleled  by  the  passage  of  a 
most  damaging  Act  of  the  legisla¬ 
ture  permitting  the  forcible  con¬ 
version  of  the  outstanding  deben¬ 
ture  Issues  of  Alberta,  this  Act  to 
become  law  on  assent  by  the 
Lleutenant-Governor-in-Council.  Leg¬ 
islation  was  also  passed  giving  -wide 
powers  to  Alberta  cities  to  refund  i 
their  public  debt  under  provincial  I 
guarantees.  Your  Association  ha.s  | 
consistently  pointed  out  the  danger  , 
of  such  moves,  but  apparently  tho 
Alberta  government  has  decided  not  1 
to  deflate  from  Its  program.  ) 
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14.?’.-^  150 

150 

1.30 

.  80 

4»-? 

'4'< 

2080 

OW 

9V/ 

.560 

65^5 

65  >i 

6.3 

135 

147 

146 

5 

5 

■4H 

555 

23 

2314 

23 

415 

3H 

2 

13 

13 

is 

120 

00 

101 

98 

120 

75 

2?< 

21  ’ 

26 

i9 

"so 

10 

4 

5 

18 

20 

20 

16 

mi 

m/i 

13*4 

1400 

21  W 

23 

21'/ 

12690 

14'/^ 

14 

14*4 

75 

8 

100 

94 

1-5 

.3 

3!< 

3 

190 

70 

60’| 

25 

57 

58 

.56?/ 

401 

2 

2 

2 

50 

21H 

7 

65f 

’o*/ 

53.5 

9.5 

30c  Woods  Mfg.  Co  ,  pref 
Wood.  Alex.  A-  J.,  pref  . 

80c  Zimmerknit  Co . 

$1  60  ;  Do  .  pref  .  . 

BANKS 

$1  20  Bank  of  ('anada  .  ,  . 

$l  00b  CaTiadi»'nne  Nat  .  .  . 

C ommerce  .  , 
rO  .  Dominion  .  .  . 

$2  00  ,  Imperial 

j  Montreal  .... 

I  Nova  >rofia 
■  Royal  .  . 

Toronto. 

;  LOANS  nn<\  TRUSTS 

i  C an.  permanent 
Central  Can  I.,»an. 

Econ.  In\est 
$3  00  Huron  A*  Erie 

Do.,  20  pi*  paid 
Land  Banking  A*  Loan. 
$l  20  Nat.  Trust 
.  .  Ont  Loan 

j  Real  Estate  Loans. 
Toronto  Gen.  3'rust .  .  . 
Toronto  Mortgage, 


206*4  208  206 


286  283 
1:1  169 
229  226 


Ml  McrVAI. 

*  t 'jf V  nf  Edmonton . 

('^y  of  Malifa.x  . 

ri'.y  I'f  Hull  . 

'  City  og  Le\i.9  . 

City  of  Moneton  .  . 

Cit  V  f»f  Montreal  . 

r-o  . 

City  of  Ottawa  . 

City  of  (Jneher  . . 

z  City  of  Saint  John  . . 

t'ity  of  St.  l,amhe''t  . 

*  '’*ity  of  Sa’ilt  Ste  Marie  . 

City  of  Shawinigan  Falls  . 

City  of  Sydney  . 

City  of  Three  Rivers  . 

*  City  of  X'ancouver  . 

City  of  We«*tmounf  . 

*  City  of  Winnipeg 

'IV^yable  Canada,  New  York. 
zPayable  Can.ida,  New  \ork  and  l,<mdnn. 


1  Mch.  1947 
I  ^ept  19.5.5 
1*.  Feb  1!‘4: 
1  Sett  I9.’.3 
1  Ort  lu.sn 
I  Apr  PUT 
1  Ont  19.M 
1.5  Mav 
1.5  \P«*.  1961 
15  Sent  19.52 
1  July  1‘4« 
1  .fune  1950 
1  .Line  1971 
1  Airg.  195- 
I  .Inn  lO'O 
1  Ort.  I945 
1  Aug.  19."y 
1.5  .Mch.  19.52 
1 .5  Sept .  1 9.5 ; 
1  Aug  1958 

1  J.ine  19.54 
1  .Ian  196.5 
1  Muv  1947 
1  Mch  19.'1 
15. lime  1950 
1  Mrh  EMS 
1  Apr  19-:: 

1  July  1946 
1  Oft  19.50 
1  Mnv  1946 
1  Mav  19.5S 
20  June  194  5 
1  Mav  19.56 
1  \ug  1944 
1  Nov  195H 
1  June  1969 
I  Mav  I'Vm 
1  Apr-  1961 


_ I  UNLISTED 

VMj  STOCKS— BONDS 

Mining  Securities 

JJ"  BOUGHT— SOLD— QUOTED 

:i;  siRittenhouse, 
ii;H  Hamilton  &  Co. 

los  0  Members  The  Tprontn  Stock  Exchatiff* 

JJJJ  Star  liMg.  FI.,  0^17  Toronto 

100  09 

NEW  YORK  STOCKS 


R4’i  89^4  95 
.  .  120  ..  120 


Canadian  Active  Bond  Prices 

$4-00  '  - - 

8''r  The  Followlnir  quclatlon,  are  .  fiirni.heH  hv  The  Montreal  Bond  Trader,  As.ociatlon 
122-  j  ’  as  at  June  17.  19.56 

’  GOVERNMENT  BONDS 

**  "I  Int. 


\llied  Chemical 

June  9 
19^6 
197 

June  16 
1986 
290 

\rrerada  C<irp 
•\m  Can 

129t^ 

"1 

l.M  ** 

Am  Cnr  E 

.16 

86*^ 

1m  A  I'or  pf'wer 

7  1  „ 

7^*4 

Am.  Ice 

9 

.1 

Am.  Inter  Corp 

19*, 

tos 

.\m  Lorom«vtivc 

28 

.\m-  Smelting 

TTt-. 

"01^ 

1m  Steel  Fotmdries 

ni 

89*0 

.Am  SnijaT 

*>2*4 

.'58*7 

Am  Tel  P  Tcl 

168*7 

168A*' 

\m  lAoolen 

0 

Inaconda  (’opper 

8.1*$ 

81*$ 

Atchison 

72**^ 

76 

\tlantic  Refining  Co 

28*7 

28  s 

'  .Auburn  Motors 

28  ’  •; 

2^*  . 

Baldwin  l/wo 

8  S 

Balt  A-  Ohio 

18% 

Barn«da!l  (‘orp 

16 

19 

Bel hlehern  Steel 

-'2 ' 1 

*'.8% 

Bord?  OM 

28S 

29*  , 

Canadian  Pacific 

1 2  *  s 

12% 

Celane-e  Corp 

2.8* , 

Rate  Due  Payahla 


Montreal  and  Toronto  Curb 


Dom.  of  Canada  Bonds. 


49 

*>0 

47 

$4  on 

Close 

lor, 

9. 

Anglo-Nnrwec.  Holding 

*3 

-  u/ 

49'/ 

0.  *  4 

?;3  90 

Acadia  Sugar,  pref.  .  . 

•5 

100 

f\'"r 

Asbestos 

29’i  2 

1.53 

168 

160 

1  M  » ’> 

$'.  00 

Aluminium  Ltd . 

*26 

—  X-l 

48 

20 

Do  ,  pref  . 

•97 

I2'a 

.  *  .> 

Bathurst '  B” 

4 

-  ?ii 

1 1 

Beath  Co.,  ‘  .A*’ . 

2’i 

50 

f  9 

41 

Peauharnois  . 

01^ 

60 

2% 

Belding-Corticelll . 

95?/ 

•  'LL 

8 

4 

2*4 

Do.,  pref  . 

lO.'i 

—-Week  ending  June  16,  1936 - •% 

Prev.  High  Low  Sales  Price  Bid 
rioae  Change 


J  —  1936 —  C  uTent  I 
Ark.  High  Low  Div.  Kate  I 


i  Conversion  Issues. 


107  106  8^r  Do  ,  pref . 

18  12  80c  :  Bi  spell  A:  Co . 

130  123  8"r  i  Do.,  pref  . . 

tOAi  - iB.C.  Packers . 

8^4  2*i  -1  Bright  Co.,  T.  G . 

6*1  .  ,  Ho.,  pref  . 

01  H  101  7%  ;Bu!oloGold . 

18’*4  1.5*4  80c{b)  i  Can.  &  lAom.  Sugar... 

•  *  Can.  Paper  Co 

90  200*^  ’  Can.  Bud  Breweries.  . 

57  .51  •'a  $l  00  ’  Canada  Malting 

0.5*^  189  lOq  Canada  Paving,  pref. . 

22J^  17*.-^  80c  ;  Can  Vinegars . 

07  102  7*^  I  Con.  Starch . 

55  30  $6  00  I  1)0,,  pref 

17  15  Int.  I  Can.  Industries  "B".  . 

34V^  18*^  j  Do.,  pref . 

40*.^  32  $1  20  !  Can.  Int.  Trust . 

18  14*.$  $1  .^0  ;  Do.,  prpf  ^ 


$1  60  Bilt.more  Hat .  36 

8^r  Do  ,  pref .  109 


G.'t  15  1947  52 

June  1  19.56-66 


t5H  Wi 
3H  2*i 

9A$  6*$ 

1013^  101 tg  101 


290  200*$ 

57  .51 

205*^  189 
22li  174 
107  102 

55  30 

17  15 

844  184 
404  32 

18  14*$ 


112  109 

91j  9*4  94 

32  33  8 14 

2  1  '4 

29  S  21  »$  204 


PUBLIC  LJTILITV  BONDS 
Int. 

Rate  Due  Parable 


_ I  <V'ro  dp  Pas<*e 

<'hii*8go  M  A  St,  r 

tciation  .J,*'’'  • 

<  hu'ag'*  Rock  Is 
1  ‘hrysvlrr  M  dors 
Colorado  Fuel 
C'ont  Hakitig  A 
Do  .  B 

Asked  Continental  Can. 
Corn  I’rofiucts 
103Tg  Crucible  Sti  el 
1**91  ,  Columbia  (»a« 

193^4  Du  Pont 
196  y.rjp  Railroad 
196*4  Freeport  Texas 
111^*4  (ienerel  Electric 
19 1  General  Motors 
19.^4  ttO'-Mirich 
111*'  Cioodxrar  T’re 
116*4  Great  Northern,  prr' 
111*1  (treat  Northern  ('>re 
Ul’t  Howe  Sound  Co 
^62*4  Inspiration  ('opper. 
11^  4  Int  Har\  N  J 
||oj  Inle-  Mvdro-Elec 
!!k,*  ^6*  Pjiper.  pri'f  new 

1  »  Do . n 

1 99  V  .  Do ' r  • 

1*^1  ^  Int  Tel  Tel 
.lohns-Manxille 
Kenneoott  Copper 
KcKiraior 

Asked  Lehigh  \  :ille\ 

Minmi  Copper 


148  140 

7  4H 


76  85 

24  24 


2V$ 

24  34 

13 

101 


00  —  U 
90  —  IJ 
76  +  4 


6‘  4  4 

894  864 


2037 

32.6  —  9 

126  +  8( 


1  06  2  00  1  00  80c 


116  106  6'^c  !  Canadian  Lfght  20  20 

1.50  1354  7%  I  Canadian  Marconi  2  1/ 

00  9.5  7*^  !  Can.  Northern  Pow.. pref  119  111 

8  44  ....  j  Can.  P  A' P.  Invest  ..  M  5c 

114  8  '. .  .  t  Do.,  pref .  .5*4’  4* 

79  66  $6 , 00  Can.  Vickers .  2  2 

48  140  7%  I  Do  .  pref  29 

7  44  !  Can.  Wire  B.  Boxes  A  26  25 

284  194  $1. 60b  )  Cotelli  Macaroni  ■  B”. .  2^-m 

2V$  1  _  Do.,  A"  .  13*  i  12 

34  2  ...  I  City  Gas  At  Electric  1*4  H 

13  10  . .  .  i  Cons.  Sand  A'  Gr.,  pref.  3.3 

01  80  7^  ]  Claude  Neon  .  30c  30r 

85  80  7%  Com.  Alcohol  .  .  79c  80r 

24  ••  Consol.  Paper  Corp.  2’«  3i 

3  t  ....  Consol.  Press  Ltd  ...  7I4 

24  104  *, .  •  Corr.  Paper  Box,  pref. .  .  78 i  j 

124  4  ....  Crnwm  Dom.  Oil  ...  2  2 

214  19  David  &  Frere  ■ .  3"^ 

20  14  ....  David  A:  Frere  "B'*  ..  14 

17*ii  13Vi  ....  Dehaviland  Aircraft  A . .  3’^  4 

28V8  204  ....  Do  ,  pref  .  68 

18  13  ....  Disher  Steel .  2*4 

8  2A^  .  .  Do.,  pref .  10 

00  89  77^>A  Dom.  Engineering  .  ...  35*$ 

64  3  j  Dom.  Oilcloth .  ,31 

724’  64*^  $2  50  I  Dom.  P.  &.  T.  stubs  ...  *1 

69  63*$  $2  t50  i  Dom.  Tar  &  Chem .  6**^  6 

3  !  ...  I  Do.,  pr  f  .  74  *  a  77 

30  13  ....  [  Donnacona  Paper  A. . . .  6*$  6*^ 

84  64  .  ..  Do.,  "B'* .  6*i  6* 

00  7*"^.  Dom.  Fdries  &  .Steel  ...  33 4  40 

8^  64  ...  East.  Kootenay,  prof.. . .  3  6 

6*4  4  ....  '  East  Dairies,  pref .  11*'^ 

894  25*$  . .  !  European  Electric .  7 

29*$  27  $2  00  *  For.  Pow.  Sec .  1 

4  34  ••  i  Fraser  Coy's .  12*$  13* 

00  80c  ....  1  Do.,  vot.  trust .  12*4  12*- 


85  394 

4  !*■. 

274  ]9*s 


23  29 

21*  1*$ 
111  108 


fy^r  '  A«SorT9ted  Tel.  Tel  . 

...  .5*$ 

MN 

CNL 

Mav 

1.  19.55 

RM 

fi7*.> 

Missouri  k.  and  T 

R-*„ 

$1  40  .Avalon  Telenhone  . 

...  5W 

J.T 

CL 

Julv 

1. 19}8 

101 1  ■. 

101*;. 

Do  ,  prnf 

2' 

2 ''*4 

$l  50  Avon  River  Power  . 

...  5*$ 

J.T 

c 

July 

1.  19.56 

101  *^ 

Mi-isouri  Pafific 

2  4 

Bcauharnnis  Power  . 

5 

.\o 

c 

.April 

1.  197.8 

29 

81 

1 ».)  .  p-rf 

•• '  k 

Beauharnois  Power . 

...  5t$ 

.1.1 

c 

1. 1978 

K8 

f  0 

Montg«>me’*y  Ward 

11*, 

1’ 

*  1 

$1  50  Bell  Tel  of  Canada  . 

M*? 

C  V. 

Mar. 

1 . 1 960 

122 

121 

National  Biscuit 

8*1*  J 

.86 

- 

’  British  Columbia  Power . 

! . !  .5 

jr> 

(NT, 

1  *re. 

1.  1960 

1  (M  > 

10. 

1  N’atiotial  ('a'*!*  Keg. 

•/I 

t’8'» 

$l  20  British  Columbia  Power . 

...  8 '  $ 

Nf  > 

CNL 

Mar 

1.  1969 

196 

1(^3 

N.  A  ( ’vntral 

8A», 

86', 

-  1 

Brit.  Col  Telephone  . 

..  .  5 

J  n 

(’NL 

1  'e-v 

1.  I960 

1 06  • 

1  09 

Northe’'!!  Pai  ifie 

80*  , 

.80  *  , 

'  ('alga»‘v  r^^wer  Co  . 

...  .5 

AO 

('NL 

A  pr. 

1.  196(» 

!»9 

ioi 

Packard  Motors 

19’ , 

*0  »i 

- 

$4  09b  Calj.j.ry  powP'  . 

...  6 

JD 

(' 

June 

1,  I96«» 

9.', 

IN-nnavlvania  R  R 

8* 

82 

•  1 

7-';  Can  NoTthern  Power  . 

...  5 

MN 

('NT, 

May 

1.  19.S8 

108 

*0’? 

Perc  Marfpjette 

•U^'s 

8 

-  1 

C anadipn  T.ight  A-  Pw'  'New) .  , . . . 

.  .  .  5 

.IJ 

(L 

July 

I. 1919 

101  1  J 

191 

Prr«‘*r*d  Steel  Car 

2*  • 

8 

•  Crdar.^  R.xpids  Mfg.  Pwr  _ 

.  .  0 

JJ 

CNL 

Jan 

1.  I9.M 

112 

lU* 

Radio  K?'ith 

4 

•5  '  t 

'  T*om  Gas  4  Fleet  . 

...  6*$ 

J.I 

CN 

July 

1 .  1 9  r. 

91  *  J 

98 1‘ 

Re.iding 

89 

11 

-  z 

,  Dominion  Telegraph  ,A  . 

...  5t$ 

FAJ 

C 

I’eh 

2.  1978 

191 

Republic  Iron  ^  S 

19  •« 

1  0  A  J 

I*uke. Price  P  >wer  .  6 

E.ast  Kootenay  .  7 

Gatineau  Power  .  ,  .  .5 

Gatine.iu  Power  6 

Hyd-o-Flec  .  Bond  A' Sh  . .5 


St  Louis  &  S  F. 
Shell  Lnion  (Ail 
Southern  Pacific 
I  Southern  Radway 
I  Do  .  nrnf 


614  —  5c 

109  4>inr 


214  19 

20  14 

17*a  13V$ 

28  V$  204 


too  89 
54  3 

724  64*^ 


894  25*$ 

29*$  27 
4  34 


Macl.ar?'??  (tuebee  Power . 

...  ^ 

F.-\ 

CNL 

Frh' 

1. 1961 

89 

Standa''d  B'^aiid^ 

16*4 

MscLa-'-n  (juebec  Power  . 

...  5'J 

M3 

c 

1 .  1 96 1 

76 

79 

Standard  Oil  of  N  J 

.-,8', 

.‘.8 

Manit.  ba  Power  . 

...  5’i 

JJ 

rsi, 

1,  in.'.i 

7!)?!) 

81  U 

Studebaker 

li'. 

11’, 

Maritime  Tel,  I?' Tel  . 

. .  .  .5 

JJ 

c 

t.  19.56 

105 

Tennessee  C opper 

*4 

Montreal  ?«land  P')wer  . 

. ..  54 

...  3’J 

MS’ 

TML 

Mav 

I.  13.57 

ini'i 

107 

Te.xas  (Bilf  Sulphur 

.’.6’, 

Vfintreal  I.ight.  Heat  A'  Power  .  , . . 

r 

K»h 

1. 1956 

t02'3 

lft4’2 

JVnas  Oil 

8!  ■ , 

32*1, 

Mnntre.xl  Tramways  . 

.50 

CNT, 

1.  13.5.5 

81 

83 

Texas  Pa<  ifir 

ro*,. 

*9*1 

Montreal  Tramways  . 

AO 

rvu 

L  1955 

78 

81 

Union  Pacific 

128 

123*4 

Montreal  Tramways  . . 

5 

J.T 

rMi, 

July 

L  1941 

192 

104 

U.  .S.  liidust  .Alcohol 

8>l, 

86*4 

National  Light  Power  . 

...  6 

MM 

c 

Nov. 

1, 1949 

98 

BVUv. 

T*.  S  Rubber 

28*4 

29*4 

New  Brunswlek  Power  . 

. ..  5 

M.3 

CN 

Mar. 

1.  1337 

88 

U.  S  Steel 

61  (*, 

68*  <7 

Newfoundland  Lt.  A’  Pwr . 

. . .  7 

J.I 

C 

1. 1343 

105 

Do  ,  pref 

126'./ 

128*^ 

N  ewfounfilanO  T.t.  A'  Pwr . 

...  4’./ 

J.T 

C 

1. 1956 

190 

108 

A'anadium 

19«*| 

Nova  Scotia  Lt.  A:  Pwr  . 

Ottawa  Lt  Ht.  &  I'wr  . 

...  5 

jn 

CNL 

June 

1.  19.5H 

19', 

108 

WestinghtTUse 

112*4 

1 16*4 

...  5 

AO 

TML 

Oct, 

1.1957 

107 

109*0 

V\  oolworl  h  ( 'o 

.*'9 '.4 

.5.3*, 

Ottawa  Traction  . 

Ottawa  Valley  Power  . 

...  5’.’ 

JJ 

AO 

(NL 

CNL 

July 

Oct. 

1, 1955 

1, 1970 

|90 

-.8 

192 

Worthington  Pump 

27 

2 .  *  5 

Porto  Rico  Railways.  .  .  . 

j  power  C orporation . 

Quebec  Power . 

,  Saguenay  Electric  ...... 

Saguenay  Power  .  .  . 

'  Shawipigan  Wat  A-  Pwr. 
Shaw’inigan  W  A-  Pow’or . 
Southern  Canada  I'ower .  , 
T'nited  Sei'uritios  Corn  . 
i  Western  Pwt.  Co.  of  Can  . 


f'NT,  T>ec.  I,  1957 
CNL  Dec.  1,  196K 
CN  Jan.  1.  19.53 
('N  Jan.  1.1966 
('NL  Oct.  1.  1967 
C  -April  1.  1961 

CNT,  Oct.  1.  195,5 
(^'NT,  May  1,  19.52 
CNL  July  1.  1949 


Unlisted  Mines 

Suppliod  hy  WilPani..  M.-I  r.nn  *  Prll 
Turnnfu 


RAILWAY  AND  NAVIGATION  BONDS 


53 

....  62yi 

66 

52 

50 

i% 

T)o.  rights  . 

64c 

61c 

40c 

11888  —  24c 

75c 

«5C 

Vi 

lOc 

IW 

.... 

Freimanw  Ltd.,  pref  .  . . 

5-1 

.56 

10  ... 

60 

.55 

6'',' 

16 

15 

16 

7 

Gen.  Steel  Wares,  pref. . 

59 

48 

47 

79 

6.5 

4'» 

13 

13Mi 

13 

880 

16}/ 

12V/ 

60c 

Ilonev  Dew  ...  . 

.50c 

60e 

fiOr 

100  .... 

1  20 

40c 

7 

6 

5 

7 

Do  ,  pref . 

12 

11 

10 

2.5  .... 

12 

30 

....  35 

46 

40 

80 

Hiimberstono  Shoe . 

31 

80’/ 

,80 

40  —  • 

83 

23'!) 

$2  90 

4'^ 

6 

4H 

iis 

■f  IW 

6 

4’/ 

Hydro-Electric  Sec . 

9 

6*/ 

7V<;  10',' 

7 

6 

....  6 

6 

Imperial  Oil . 

2!}/ 

21H 

20?/ 

11171  —  »/ 

24 

20 

60c(b* 

14 

14 

ISH 

6898 

14 

13?/ 

62 'ic 

int.  Paints  . 

8 

2 

4  6 

8 

1615 

7 

(>% 

Do.,  pref . 

21 M 

23'2 

19 

777 

42 

49H 

45 

40 

S!4  on 

Tnt.  Fete  .  . . . 

86}/ 

36*/ 

86  V? 

3727  —  ?-! 

39A$ 

83 «/ 

J1  .50b 

195 

301  +  1 


115 

105»^^  101 


6  SV5 
87  57 

14'i 


127  124 

9  64 

107  10.51.5 

22  15 > a 

129  12.5 


$8  00  ^  int.  Mpfni  Tndu'^trips  . 

h'Tc  i  Do.,  prof . 

i  Intoroitv  PahinB  . 

$1  on  '  Intorstato  Royafty  "A”. 

7%  I  I)r.."B" . 

j  l.anglo.v  Ltd  ,  com  ... 
....  I  l.>n  .  prof 

i  Maritlmr  Tol  &  Tc. .  . 

6%  :  lJt» ,  prof  . 

. .  .  .  !  Molchers  '  -A".  . 

.  I  Do..  '  B" 

U  .50  Manitoba  Tower 

■  Nlorrurv  Mills,  prof 
:  Montroal  la.  Powyr 
'i%  Mont.  Rofrig.  &.  Stor.V.T 
Do.,  prof 


35  20i.i 

l6Vg  I3L^ 


IPO!  4. 

185  4  1, 


Laura  Secord . 

.  67 

69 

67 

115 

+  1 

69 

65 

$3.00 

Do  ,  nref  . 

Lindsa.v.  C.  W . 

3 

3 

20 

4 

2 

Ont.  Silknit .... 

Do.,  pref  . 

Loblaw  A” . 

.  40 

^  47 

65 

4154 

40 

Do.,  pref  .  . 

.  20?/ 

21 

20M 

1043 

21 

18V/ 

$1  00 

Paton  Mfg  •  . 

Do.,  B” . 

.  18'4 

XSH 

18  V? 

1405 

— 

19 

17Vi 

$1.00 

Do  .  pref 

Loews  Theatres . 

.  20 

....  14V/ 

18 

19 

17 

Power  Corp  pref 

Do  ,  pref . 

Maple  Leaf  Gardens. . 

.  115 
.  ?-2 

.V/ 

119 

IV/ 

115 

^6 

111 

Prairie  Cities  Oil 
Price  Bros  .... 

Do.,  pref . 

.  1'/ 

a  ’ 

4  2’/ 

1 

Maple  Leaf  Milling. . . 

.  1  1.5 

1  10 

1.6.5 

369  — 

.10  .. 

..  2  25 

1 00 

Do.,  pref  .  . . 

.  3 

31/ 

2V/ 

60 

51/ 

2 

Massev  Harris . 

.  0 

5?-i 

6 

1620  4* 

H  ■■ 

7H 

5 

Do.,  pref . 

.  83 

33 'J 

32  V/ 

240  — 

V/  --  ■ 

40 

80 

Mitchell  Co.  J.  S . 

.  36 

.  36 

. .  36 

30 

Do  ,  pref . 

.  101 

110 

110 

Monarch  Knitting.  . . 

4’4 

8V/ 

8?/ 

40  — 

a  .. 

..  5 

3 

Do  ,  pref .  90  90 

Montreal  Cottons .  35  32 

Do  ,  prof .  94 

Montreal  I..  H.  i- Power  32  82  30V4  10187  —  1« 

Do..  Debentures .  60' j  .50’,  .50J(j  295.50  +  j, 

Montreal  Ix>an  ....  30  . 

Montreal  Telegraph  ...  .56 

Montreal  Tramways  ...  93  94  92 

Moore  Corp  36'-^  37  36J< 

Do  ,  ".A prof.  1.52  158  157Jij 

Do.-  B"  pref .  1«»  215 

MtTlrheads  Corp  .  40e  40e  40c 

Do ,  pref  .  .  4 

McColl-Frontenac  lo'-j  1,5  V,  I454 

McColl  Frontenac.  pref  102?4  103 ^  102 
McKinnon  Steel.  . .  ‘5 


1.52  158  157J4 

188  215 

4nc  40c  40c 


Do.,  pref  .  *91 

National  Breweries  44? 

Do.,  pref  ■  .42 

National  Grocers.  .  5t 
Do  .  pref  ....  130 

Nat  Steel  Car  15 

Niagara  Wire  ...  S5 

Do,  .pref  .  571; 

Nat.  Sewer  Pipe  "A”  16* 

Ogllvde  Flour . 240 

Do  .  pref  .  165 

Ont.  Equitable  .  7 

Ont.  Steel  Prod .  6 

Do.,  pref  .  85 

Orange  Crush .  35c 

Do.,  pref.  A” .  16?, 

Do  ,  "B”  7,5c 

Ottawa  L  H.  &  Pwr  .  94 

Do  ,  pref  109 

Ottawa  Traction  18 

Page  Hersey  Tubes  .  .  90 

Pantepec  Oils .  htl 


•91 

44?.^  45  44 

42  42  40 

f-H 
130 

15  14  13' 

S5  55  50 

57  57  S.^  .56 


2561  +  y 

.502  —  2 


270  —  I 
131 


17?l  12*4 

104  98 


44  ?4  39 
43  39*4 


20  16»4 
240  19<iJ4 

165  150 


.  1  5,5  1  55  1  5.5 
.  3  60  3  85  3  75 


, .  . .  j  Do.,  iiref  .  25  ..3  . .  13  ...  40 

....  I  Reliance  drain  .  7  ....  3  6  10 

. .  .  .  ■  Robert  Mitchell  .  5"!  5*^  SJ-i  8.5  8 

...  1  Robert  Simpson,  pref  117  115  5  ....  IIT'I 

i  Roeers-Maje.stic  Radio. .  4  4  515  ....  6*4 

$1  00  ;  Sarnia  Bri.ige '  A” .  7  8  6  525  +  X  II 

to;,  I  I)o,'‘B"  2  2  8  3 

I  So.  Can.  I'ower.  pref. .  .  .  OS'  -i  100?8  lOOUJ  42  100"« 

707  j  Stand.  Clav  Prnd.  ...  2  ..  2  9  2's 

Stand.  Pav.  &  .Material.  2  2»ii  2  283  a-  H  3 

7c.'  .  1)0.,  pref  .  .  1 5  ...  15  8  22 

$1  50  Supertest  Petroleum  ..  34'i  S4?4  341^  70  ...  38 

3'V  I  Do-.  ?'■  T .  28'. 4  ,.  ..  .  35  4"  35;, 

$2  on  ;  Stop  A-  Shop  .  *4  •  •  •  •  •  ■  •  •  •  •  •  •  *4  1  '^2 

8^’;  Supersilk  Hojiicry .  2  ..  ..  .  8*$  2'* 

9';.  i  1*0.  prof  *9  ..  ....  66  TO  ,‘J 

no  ,  Tiimblyn  Drug  Stores. ,  -  88  37  40  40 

7<';,  !  Do .  pref  . HI  lim^'  U.T  n.su 

T'V  Thayprs,  prof  80  28*4'  28  40  —  1*4  2  87 

Do ,  com  ....  2  ...  2  2  *  2 

,  Toronto  Klovati^rs .  ,  .  .11  98  io 

>0fl  Do.,  pref  . no  112  114  no 

6^^  I  Thrift  Storc.'^ .  2  1  65  1  7)0  90  —  1$  <1 

!  Do  ,  pref  .  8*^  .5  10  ^  10 

j  United  Fuel  .  *5 

$2  00-  D'^v.  pref  .  25  23  2l*$  202  —  H  2^ 

7%  j  TJnited  Sec . 25  24 6  .  os 

Unit  Amusements '  "A” .  20  ....  20 

7^r  r)o  .  W  ...  15  ....  .  n 

i  United  Distillers  ....  ^O'*  .SOc  65o  90.' 

$6  00  ;  Waterloo  Mfg  .  .  1  90  1  25  I  oo  00  -?.0c  2  2 

$3  00  Walkerville  Brewery  .  2>$  2*-$  980  .  9*'; 

j  Whittal  Can  0  ..  ....  .  ..  5»''4 

$8  00  I  Int. — Interim  dividend 
7%  ‘No  transactions  this  year. 

....  (b)  Bonus. 

....  (A>  a  c  of  arrears. 

....  (x)  Bid  and  ask  prices  as  at  the  close  June  15  (nr  stocks  cot  de.ilt  in  during  the  week 


no- 

1  30  1  25 

2'>i  2^. 


Do.,  pref 
Photo  Engravers 
Porto  Rico  Power,  pref. 
Power  ('orp 

Pft'ssed  Metals . 

Quebec  F*ower  . 

Regent  Knitting . 

Do  ,  pref . 

Riverside  Silk  *  'A'* .... 
Holland  Paper  pref  . 

Russell  Motor  Co . 

Do.,  pref  ... 

Remington  Rand. 

Shaw.  Water  &  Pwr  . . 

Sber.  WilliamH  . 

Do.,  pref  . 

Simon  A’  Sons . 

Do.,  pref . 

Simpeon  “A”  stocks. . . 

Do.,“B'* . 

Do.,  pref,  . 

SLmlth  (Howard;  Paper. 
Do.*  pref . 


.  16  U 

7  6c 

20 

19 

40 

3V/ 

75c 

90c 

20 

7.5c 

6 

40c 

* - 

94 

109 

109 

106  H 

39 

93 

94 ’/ 

94 

no 

80*.$ 

101*^ 

6''! 

6’./''! 

Vancouver  Stock  Exchange 

Grandview  Mines..  . . 
Grange  Mines . 

0.1  *  4 
02% 

02% 

02*$ 

.08*  ^ 
02  L 

18 

16  L$ 

1  5 

4.5 

— 

IH 

21 

16 

$2  no 

For  week 

ended  June  16th 

Ilaida  C.itd  . 

01 

0.1 

.  90 

90 

89 

40 

94 

781/ 

$3  CIO 

By  Courtesy  of  Montreal  Stock  Exchange 

Hargal  Oil . 

01 

.01 

.5'// 

6*./ 

SH 

900 

H 

1 

6?/ 

3’/ 

lIiRh 

L(*w 

Close 

Hedlev  .Amal . 

28*4 

23 

.28 

61 

62 

62 

lOo 

-f 

67 

48 

.  14 

11}/ 

12 

,  18* : 

18u: 

.110 

128 

122 

118 

6^’, 

13’/ 

11 

.11*.. 

Home  Gold  . 

01% 

1*4 

.  04 ' 

..  22’/ 

22’/ 

21'/ 

105 

— 

V/ 

27 

21’/ 

$i  no 

B  r.  Nickel . 

37 

85 

8.5*.; 

Indian  Mines .  . 

02 '  i 

02 

02 

..  911/ 

84*/ 

97 

85 

U  C  Silver  . 

2  2  -5 

2  25 

Inter.  Coal  A-  ('oke.  . 

2o 

'20 

. .  i5t.; 

1.5  »/ 

18M 

1610 

!«/ 

18’/ 

ii»/ 

Beaver  Silver . 

(D 

03 

island  Mountain  ... 

1  82 

I  70 

171 

. .  .28}/ 

28 

28 

?50 

— 

}/ 

29’, 

19 

$i  00 

Big  Miss  ... 

.6*2 

.60*$ 

.60’, 

K..,it  Belle  . 

(::• 

.  oV 

65 

. .  16 

16*4 

16 

45H 

18 

14 

$1.00 

B.  IC.  M.  Mines _ 

.17 

-  1 « '  $ 

.17 

Knot .  h lorence  .  ... 

00% 

.00-% 

.  .  4*2 

484 

4’/ 

85 

4’/ 

Bridge  R  (‘oim . 

,08 

.07’/ 

.  07 

Madison  Gil  . 

01  *4 

01 

01 

14'$ 

15’/ 

1.5»$ 

70 

■+ 

LSI, 

18*.$ 

Calnionl  Oil . 

.08 

08 

M;ik  Sicciir  Cidd  .... 

05 

04%' 

.05 

.  .  31 

31 

31 

30 

81 

29 

$1  00 

Can  Rand  . 

10'$ 

09*$ 

09*$ 

Mar  Jon  Oil . 

.  19 

IV’/ 

1  7  *  $ 

100 

100 

11 

108';i 

95*$ 

6*T 

('aribou  Gold . 

1  80 

1  70 

1  73 

.McI)  -Segur  Exp .... 

06 

06 

.  .  32 

45 

3.5 

80 

C»)ast  Brew  . 

18  7.5 

13  15 

18  15 

Mel  e, III  Oil . 

32 

28 

.28 

..  10!» 

109 

10 

115 

100 

7‘',  .A 

D?)  ,  rights  . 

(’ongress  Gtild  .... 

5  35 

5.30 

5  30 

Meridian  . 

.  08  *  j 

.07 

07 

. .  21 ‘-s 

19‘$ 

19’/ 

100 

— 

21  *.; 

19’/ 

.22 

18  V/ 

.  19 

Mercury  Oil . 

.  12 

.11*$ 

11*4 

.  .  19*8 

20 

19*8 

3064 

— 

?1. 

2:1  V4 

19 

60c 

Crows  Nest  Gil  .... 

.13'/ 

.  1 

.11’/ 

Merland  Oil . 

.15 

.  14 

14*2 

16'/ 

16}/ 

16}/ 

200 

>4 

20 

16 

Dentonia  Mines.  . . . 

.21 

.  18 

.21 

.Mill  Citv  Oil . 

09 

.  .  127 

110 

115 

123 

117 

7^f 

i)ict.  Gold  . 

04 '  $ 

04}  a 

.01*4 

Mnd.ltiil  . 

20 

20 

1  1  ’$ 

9i!4 

10}a 

1‘2 

10 

Dun  well  Mines 

03**, 

03  * 

Morning  Star  .  . 

08% 

92’ « 

02’/ 

.  92 

98 

90 

1% 

Fuirview  Am.  Gold. 

07”* 

0.5*4 

05 

Morton  Wolsey  C?>n8. 

00*  , 

00*^ 

12 

1 

12 

Federal  (iold  . 

.08*4 

07 

07*4 

Nat.  Silver . 

03*  J 

03’4 

08*4 

, .  7 

7 

31 

9 

4 

Fawn  Mining . 

.68 

51 

58 

Nicola  . 

10 

09*4 

10 

75 

7.6 

76 

40 

80 

73 

$4  00 

Freehold  Gil . 

05’/ 

OUt, 

041$ 

Noble  Five . 

02’ » 

.02*4 

.02', 

.  mi 

lOV/ 

8}/ 

925 

— 

IH 

14  Vj, 

9}< 

Gold  Belt . 

.47 

42 

,43 

Pacalta  Oils . 

,06 

.06 

. .  91 

sow 

90 

265 

— 

118 

88 

Gold  Mountain .... 

■  13}/ 

.12 

.131/ 

Pend  Oreille . 

.80 

.77 

.80 

'  Canada  St»'amshlps . 

Canatl.x  Steamships  . 

Canadian  Par.  Railw'sy  .  .  . 
(^anadian  Fac.  Railway 
Can.  Nat.  Riy.  (Dom.  Guar.l 
Cun.  Nat.  Rlv.  'I»om.  Gunr,* 
Can.  Nat  Rly  (Dom  Guar.). 
French  Nat.  Afail  SS . 


j  Alberta  Grain  .  . 

j  .Ames  Holden  Tire  .  .  , 
Ashestna  C orp  .  . 

$1  12  *  •^t^-'***^**'  Sugar  Ref.  Debs.  . 

"  1  Brandram-Henderson  .  .  . 

.  British  American  Oil  .  .  .  . 

B*'iti«h  American  Oil  . 

60r  ^  Cempany  . 

TOi-  i  Calearv  Brewing  . 

50?'  I  Bread  . 

I  Canada  ('"oment  . 

I  Canada  Faner 

!  Canadian  Canners  . ^ 

Canadian  Cons  Felt 
‘  '  '•  Canadian  Cons.  Rubber.  .  .  . 

■  Can.  Int.  Invest  Tnisl  ... 

;  Can.  Rail  A'  Harb.  Ter . 

Tr,t  ;  Canadian  A'irkers  . 

I  Consolidated  fnv  . 

rr-'  !  Consolidated  Paper . 

'  ^  Consolidated  Press  .... 

' Cumberland  Ry.  Coal  ... 

Dominion  Canners  . 

Dominion  C «)al  . 

'  ■  ■  Dominion  Realty  . 

Dominion  Sq  C orp  .  .  .  .  . , 

Dominion  C oal 
i  lominion  Tar  A-  Chem  .... 

•  ^  Dominipn  1'extile  . 

”  ^  Donnacona  Pat>er  . 

•  Eastern  Ilairies  . 

•  •  '  Federal  Grain  . 

err  I  Fraser  Companie.x  . . 

”  j  Genera!  Steel  Wares  . 

I  Great  Lakes  Paper 

•  •  !  Gypsum  Lime  &  Alabastine. 
*4  AA  1  Renfrew 

i!  A?  Industrial  .Accept.  Corp.  ... 
♦  1  90  I  jj,|^r.City  Baking 

Inter  P  «<•  P.  of  Newfld  .  .  . 

•  A  AA,  Kingston  Elevator  Co 

99.\  i^.^ke  St  John  Pwr  &  Paper 
..  Linton  .Apartments 

Maple  Leaf  Milling  . 

-'9  Mussev-Harris  . 

MuColl  Fmntennc  OH  ... 
Mercury  Mills 

•'c  Metropolitan  Builaing  .  . 

1  Mcntre;'.!  Apt  , 

Mon*Teal  Co^rens  . . 

Penman'v4  Ltd  . 

P.'ice  Bros  . 

Provin’icl  Paper ,  . 

Queens  . . 

••**0  ;  Railway  Uxch.  Bldg  . 

!  Regent  Keirting  .  .  . . , . 

Reliance  (5raiii  . 

Restigouche  Co  . 

-  I  Riordon  Pulp  . . 

!  Rolland  Paper  . 

Simpson’s  Ltd . 

I  Smith.  Howard  . 

I  St^el  of  Canada  . 

'  United  Amusement  .  .  .  . , 

j  United  Gas  i:  Fuel  . 

'  '  )  United  Grain  Growers  . 

Western  (train  .  . .  .  . 

.031,  Windsor  Hotel  . 


CL  Aug.  15.  1043  lt>3 

CNL  Oct.  1.  inu  .5.5* 

C  Dec.  15.  lO-H  ^  100 

(■'  Mar.  1.5,  1942  109 

f’NL  Sept.  1.  10.5J  115* 

CNL  June  1.5.  195.5  ligi 

('NL  July  1,1969  1181 

C  Mnr.  1.19.52  140 


INDUSTRIAL  BONDS 


CNJ^  June  I,  19^9 

CNL  June  1.  !9t6 

CN  Jan.  l.I^H 

r  Sept  1,  1946 

June  16,  1942 
C  Get  jp'**; 

C  M.ir  l.lOts 

c  Mar  UlO-tx 

N  April  I.  19.16 

CL  Mav  1.194’ 

C  ^ug  1.  1941 


CVT.  \ov.  1,1947 

evT,  r-ec  4.  19|> 

CNL  July  2.  19.'*n 

April  1.  1940 

C  Oct  1.19  46 

CT>  Oct  U19‘5'> 

eVL  Mir  1.195! 

CNL  .Aug  i.nt* 

C  NL  pch  1.5,  195:1 

('NL  Julv  2.  I9(>1 

C  June  1.1949 

*^'L  Oct  1.1940 

CNL  .April  l,l!>40 

CN  May  1,1940 

C  Mav  15,  1915 

CN  April  I.  1948 

C  Sent.  1,  19.5* 

CM.  Jan  2,  1949 

C  Mar.  1.1955 

(’Mi  E»  h.  1,  194  4 

('NL  May  I.  1049 

(  NL  Aug  1,  1949 

('NL  Jan.  1  19,50 

CV'I,  Nnv  I,  1952 

('N  Mar.  1.  195,1 

('NL  Mar.  1.  1948 

C  Aug  1,1937 

*  June  1.  1940 

C  Ju»v  1.  1946 

f’N  July  1,  1968 

CNl.  Mrt’v  1.1950 

CM,  I-..), 

C  .Ian  1 ,  1  ■'  16 

rvi.  1.104) 

fVL  (I,  f  1.5  1..,- 

T  M,  n.-f  1,18!') 

•'.VL  5fav  !,  15  5.3 

v;nl  .luiv  1  1)18 

rt  1.1448 

(^  N  L  \  o  V .  1 ,  !  9  s  I 

CNf,  T«b  1,  1 04) 

N  Mav  1 .  ;  5 1  ■ 

c:  N')4  1.194' 

C  Cl  r  I,  ;')4-^ 

Cv,  •'''‘•f"-  1.1 ‘'4-3 

2.  184S 

F\L  f,b  1.144,5 

(  L  Jure  30.  J  942 

;:VL  ■lu.np  1.134.8 

<  NL  .July  2.1843 

<'NL  .bine  1.  19,i3 

C.NL  .1',  V  l.!04n 

C  Keb  1.  1').56 

LN  .lu:y  1.1348 

c  .Ian  2,  !')48 

C.M,  .Ian  2.  !9.T> 

C  Jan  I,  1-543 

C  April  I.I94:1 

t  L  Aug.  1.  1843 


AD 

r 

.M.7 

r 

JJJ 

rv 

FV 

C.M, 

l>31 

ri. 

JD 

<'M. 

JJ2 

dm. 

.'  D 

dm. 

.1 1 

d.sl 

FA 

r 

J1 

CN 

.i.rj 

r 

JJ' 

r.M, 

JJ 

r 

July 


Pf*rler  blaho  .  . 
premier  Border  .  . 
(^Uiil.sire)  (.’upper  ,  . 
(.^uj'snal  Quart?;.  , , 
Ranchmens  Oil  ... 
Red  lluN^k  Gold  .  . 
Relief  .Arlington  .  . 

Reliance  . 

Reward . 

Royalil?*  . 

Ruth  Hope . 


Watetlu.) 

I!!I  -  Waverlv  Tangle 
.  Whieewaler 
V  *  5  mir  Girl 


IDH  * 

Q  . ,  .Arn<* 

-^2  •  ^  Ard»'cn 
‘  ‘  ,  Arrow  Head 

,  .\»’ea 

Athabaska  P'Tlal .... 

Athoua 

Bailor 

•  no  ^  Bankfie'.d 

JvT  Blue  Star 

■  Bi<lg*nKl  Kirkland  .  .  . 

Bit-  Master 
01*  BlKLnni'Lao. 
Browul.'.' 

Brae  Broe^t  .  . 

'  BiMisrpiet 

( 'allinan  Elin  Elan 
:  Canadian  Kirkland 
I6*i  I  ('aoital  Rouyn 
1"1  (’ascy  (‘onfact 

Cai-.cy  Summit t  .  .  . 

( 'entcal  Porcupine . 
j  ('h-omnim 
I  C plumario  .New 
. C '  in  I.ake 

;  Cripple  ( ’reek  .  - 

:  ('uniptau 

,  Darwin 

*  *  ’  ^o^^  al  Si«cee, 

108  i>urlOp  New 

I  El  B.?..an,'a 

F.asr  Mala’tic 
Frontier 
'‘””2  '  (.iilhe.- 

Gilli4*F  Lake 
64  2  Gold-ii'ie 

Gi.ldLade 

Golden  ('tate  .  . 

,  ^  ,  Golden  Rose 

:  Gold  Crest 
!  Gordon  Lepet 
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Winnipeg  Stocks 


V'idette . 

Viking . 


(ID  ADm  elbmiMMis 

.071;^  Beaver  l.uruber.  pref  $■*()  00 

.27  I  1  )o  ,  Com  ‘J  00 

(M  I  ('ity  Dairy  (’lass  .A  .5  no 

.12  I  <’  »rr  Paper  B  >?.  pref  HO  00 

10  j  ('ommercial  Stwurities  Ltd 
01*$  ;  (’re^cent  Creamery,  prvf.  33  00 

16  .50  i  i>«>m  Env  and  <'ar,  pref  iO  OO 

12*$  i  D“  •  <'‘»m  1  on 

.01*^  Kedt'rul  Grain,  pref  49  0t> 

.0.5*  '^  ^  1*0  .  ct»m  2  •’  0 

06  !  Gt.  West  Saddl’y,  pref  20  00 

1  T4  Do  ,  com  1  f.o 

.04  Reliance  Grain,  pref .  86  00 


Do  ,  ct>m  . 

5 

00 

7  00 

United  Grain  Grivwers  .... 

1.3 

00 

14  50 

W?»'<tern  Breweries 

t  75 

Western  Gram,  pref . 

24  DO 

Wejitern  Grain,  com  .  ... 

7.5 

\Vest«>rn  Grocn»rf.  pref 

106 

00 

no  00 

2 

50 

Western  (iroceri,  com  .  . 

50 

00 

W4>sl  Steel  Pr?)d..  pref 

6 

50 

83 

00 

Insiiraiirp  Trust  &  Lu.-tu  Etc 

10 

00 

Beaver  Fire  In*  .  . 

100  00 

86 

00 

(’an  Fire  Ins . 

74 

On 

75  00 

Canadian  Indemnity 

135 

00 

1 

85 

Gt.  West  Life  Aaance.  td 

895  00 

Home  Inv.  A  Saving,  Asn  . 

24 

00 

.Monarch  Life  lO'^J  paid 
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00 

25 

00 

Northern  Trust 
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no 

9  50 
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00 

19  no 
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00 
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Drury  & 
Thompson 


MEMBERS 

MONTREAL  STOCK  EXCHANGE 
MONTREAL  CURB  MARKET 
CA.NADIAN  COMMODITY' 
EXCHANGE  INC. 


IT’S  ALL  !N  THAT 
ONE  WORD- 


TRADING  MEAGRE 
RANGE  NARROWS 
ON  INDUSTRIALS^ 


Heard  in  the 

Board  Room 


Tie  action  of  the  Industrlil  list  j 
In  recent  weeks  suggests  that,  i 


TO  CONSULT  WITH  i 
MORTGAGE  BODY  ; 
BOND  INTEREST! 


Elected  Vice-President 


Nickel,  Canadian  Cai",  Distillers- 1  when  the  cream  Is  off  the  mining  i  Vancouver  Council  Will  Confer , 


Seagram  and  Paper  Stocks 
Featured 


market  and  the  speculative  attrac- ! 
tlons  In  that  direction  diminished,  a  j 
resumption  of.  more  active  and ' 


With  Dom.  Mortgage  Official 
on  Forced  Conversion 

COMPROMISE  POSSIBLE 


SERVICE 


360  St.  Jin'es  St^ecl  W. ,  Montreal 

Phone  H.Arbour  12^4 


July  Dividends 

Will  Be  20  P.C. 

Above  Last  Year 

ffontinued  fr'^m  race 


“POWERS”J.OST  GROUND  i  COMPROMISE  POSSIBLE  | 

^  ‘  1  r,  A  /-v;i  the  penny  stocks —  -  | 

INattonal  orcaveries  and  t-tiJ .  jq  the  last  few  weeks  c.arrle&  slgnl-  '  ancouver,  —•  So  as  to  obtain  a  ^ 

Also  Registered  Gains  — :  flcance  in  this  direction.  preliminary  estimate  of  the  attitude  ! 

Power  Corp.  and  Shawinigan  ;  market  observer,  commenting  |  of  bondholders  towards  the  proposal  I 

Soft  Spots  i  ‘“terest  rates  on  Vancou-  j 

'out  that  this  Is  about  the  only  ,  ,  ,  ... 

:  I  group  amOiUg  the  industrials  in  '’®*‘ ®  borrowings  to  o  ,c.  members  of  j 

Trading  was  again  carried  out  on  |  ^ihich  there  is  much  room  for  ima-  tbe  city  council  will  go  to  Winnipeg 
a  comparatively  meagre  scale  In  the  :  t'ination.  The  various  price  possibi-  shortly  to  confer  with  .lulea  Fortin, 
industrial  section  of  the  tanadiar,  I  |4Ho=  fnr  nev,  vnr  with  p-hpos  mnir-  ' 

stock  exchanges  thronchout  thenast  I  'or  next  >car  with  guess  rang  ,  Dominion  Mortgage  &  Investment] 

pFocK  e.xcnange^.  tnrougnoui  tne  pd..-i  i  ,f,g  a  ton  up  to  $o  a  ton  ,  rnmnanv  ' 

week,  while  prices  moved  within  a ^mple  room  for  j  . ,  ^  ,  ,  i 

narrow  range.  International  Nickel  speculation  on  the  outlook  for  this!  spokesmen  for,  . 

was  the  hricht  spot  of  the  general  Tgroup  of  companies.  As  usual,  of  ]  of  the  \  Norman  C.  Urquhart,  who  has  been  : 

list,  moving  up  oxer  a  point  m  course,  little  cognizance,  is  taken  of  .,'1  '  elected  vice-president  of  the  Toronto 

heaxy  turnover,  while  other  shares  !  jj,at  stocks  such  as  Con-  T'  x’ ^  exchange,  xvas  secretary  last; 

in  this  category  came  out  lower.  The  I  common,  and  st.  I  ®''^®'‘able  data  on  xx-hlch  the  \  ancou- ,  ^  president  of  I 

nexx-sprint  is.^ues  continued  in  strong  .  common  can  be  given  no  ] council  may  base  its  decision  j  Standard  Stock  &  Mining  I 

demand,  especially  in  late  session.'-,:  ,  notentiai  —  in.=ofar  as  the  I '"C'ondmg.  I  Exrhance.  having  been  in  continuous 


ther  shares  ;  j].,p  stocks  such  as  Con- j  ®  :  stock  exchange,  xvas  secretary  last 

lower.  The  I  Ahitibi  common,  and  st.  |  ®*'^®'‘able  data  on  xx-hlch  the  \  ancou- ,  ^  president  of 

?d  in  strong  mmmnn  ran  ho  P-iven  no  '  ®'‘  COUnCll  may  base  its  decision  ct.anrtarH  .Rtnrk  *  Mihlnp  I 


Lawrence  common  can  be  given  no]  uuucu  may 

real  or  potential  -  insofar  as  the  !  rding  refunding. 


(font-lnued  frnm  M 

Jl'LY  Of^iniAn  PA^MW:>TS 

Poy- 


CanadiaD  i  ar  &  Founciry  common  rears  are  concerned  —  in¬ 
shares  pursued  an  acti\e  trend  ^nd  !  value. 


Aerr.e  new.  . .  12  •  ;> 

.  pref  1  '  2 

Airripw  Sijrp«p.  pre?  ! 

A?»  rrr-f  .  1 

Pa*^k  f'f  Canada  1  12 

Bank  V  S  .  ... 

Beldire  Cortieelli  1 

r>o  .  nrpf  1 

B*?!!  Telephone 
Brantfrrd  Cn-d,  pre? 

B'-aTilia-',  pref 

Po..  enn*:  u 

B  jIoIa  G?Id  1  40  i! 

B  A  Oil 

B.  C  A  4'^'' 

Bralnrnp  Min.ps  1^''  i- 

Dn  . 

•Brack  x'ilk  ... 

Pldp  r-'^d.  A.  1:  B  2'r 

Cc’‘p  ,  rref  ♦  :r 

Burt.  F  N'  Co  ‘  5^*' 

P-^.,  nref 

P.  r  Elfctrir.  prpf  Fi'T 

P  r  TeUphone.  nref  IM'^c 

Carib-nGnld  3Ur  ir 

Ten  Br*ad.  Ist  praf  1  2a  * 

Pn  .  a  r  arrears 

Can.  W  B  Botea  A.  3TUc  8' 

f"  an  Tru.tt  ...  *  00  . 

Can  Licht  .  .  r-br  I 

r  G.  E'ertdr  .  .  1  2o  ' 

•Canada  Life  . 5^r  ’ 

Canada  Packe."3.  com  ..  '^c. 

Can  Cannera.  1st.  pref  IW'^  ' 

Can.  Cotton.a  $1  * 

Can.  Cotf/ins,  pref  ^ 

Can  Fairbanks-M  pref  .  I’-i'Tr  ^ 

Can.  For.  Investm^nta  40'*  f 

Do  .  pref  2  00  ( 

•C  G.  Tr!''*-3tm*‘.nta.  . .  10c  ( 

Can.  Westinehouse  -^Oc.  ( 

Can  IndustriF*.  A  (£:  B  .  J1  C 

Do  ,  extra  'Sc 

Do  .  pref  1  '4 ^  ^ 

C.K  Powpr.  com  30r  ( 

Do.,  fpl  1^-4^  ( 

C an  Diip.  prpf  . ,  2^  ( 

Can  permanent’  2"%  C 

Cent  Patricia  Gold  04  in 

Cent.  Can  Loan  2*v  C 

Consol  M.  S  .  new  .  dOc.  ? 
C'^pmos  Imperial,  pref  .12^  ^ 

•Crown  Life  2K‘'*o  ^ 

Cors*>l  Bakeries  .  .  20c  C 

Consumers  Gas  ...  2**^2'T  ^ 

•Crown  Trust . 14-4^  C 

Dome  Mines . .  oOc.  C 

rio  .  extra .  '.Or 

Pom.  Bank  .  ^ 

Pom  Coal,  pref .  f 

Dom.  Glass  . 12^  C 

Do.,  pref  .  .  .  1  T,=>  c; 

Dom  Te.vtile  .  1  2"»  C 

D.^..  pref  .  \\'^c 

East.  Twps.  Tele .  18c.  in 

East  Trust  ...  2%  C 

East  Canada  Savinifs  . 

East  Steel  Prod  .  pre 
•Edm  City  Dairy,  pref  1  C 

Fanny  Farmer  .  12t2r  <’ 

Ford  of  Canada  ....  T.Sr  in' 

Freiman,  A  J.,  pref  ...  C 

Gen  Trus*  of  Can.  pref.  .  C 

Goodyear  Tire .  fi3c  C 

Do  .  pref  ...  fi3r.  f-, 

Greenine  Wire,  pref .  I  "o  f; 

•G  W  Life  ...  ^ 

Co,  of  N.A.  .  ..  $1=0  q 

Do.,  extra  .  2  oO  C 

•G.  L  Power,  pref  ...  1  "5  Q 

Ham  Cottons,  pref  oOc.  int 

Hlnde&Dauch  .  12^0.  q 

Hollin.ger  Cons  .1%  \ 

Huron  &  Erie  Mort  ,  .  P?'!;  Q 

•Hightower  Oil  oc.  \ 

Do  .  pref  oc  \ 

•Highland  Dair>’.  pref,  1*4'^  0^ 

Imperial  Life.  8*4'^  Q 

Intercolonial  Coal  2  on  ? 

Do  .  pref  4  on  ? 

Inter  power  pref  1  ‘  O 

Invest  Founaation  pref  38o  Q 

Do  .  ari’ears  12'* 

Irterr.tgfe  Royalty  A.  28r  Q 

Int  Milling,  pref  1  2t  Q 

Jamaica.  P  S  37Pc  O 

Do .  p-ef  1  :s  O 

Landed  Bilking.  I  25  0 

Ma^assa  Mines  . . .  .5c.  int 

MrCoU-Frontena''.  p-ef  1  cO  q 

•McWatter=  Gold  5r  int 

•Maritime  Tel  &  Tel  .  pref  pi^jc,  O 

•  Uo  .  com  1 5c  O 

Mitchell.  J  S  ,  pref  O 

Montreal.  C.  <&•  D.  Bank.  Q 

Moore  Coin,  com  25c  Q 

Moore  ^orp.  A.,  pref.  1  % 'T  O 


t-'c  i>  the  stork  gained  over  a  point,  and 

lENTs  fnnri  .nnd  merchandising  shares  xvei  c  Consolidat^Nl  Smelters  !  '''  Vancouver  on  .July  6  to  j  ^yg  “  ■'  I 

Sie  .Xm'.vpt  .strong  as  a  group,  gains  being  pro-  Directors  of  Consolidated  Minina  programme  on]  '  ’  - 

A  .’.eee  minenf.  Poxver  and  utilitv  shares  Directors  ot  consoiinaiea  e,  hg  3^  Bond  dealers  urged  '  •  a 

ri  i?'?n'o  .ragged  to  lower  levels,  especially  ’■m^'.^ents^ner* proposal  be  abandoned,  {  TORriNTn 

Q  ninn  the  Quebec  Poxver  issues,  the  mar-  '^®®''D’e^  a  dixidend  of  5_  cePJs  P®f]  it  xvas  bound  to  meet  xvith  opposition  1  i/AUll  1  V  LnAllllLi 

p  itc.ee'’  ]^ej  xvhicti  xvas  affected  bv  politi-  'be  six  months  ending,  bondholders  and  result  only  in!  __  ' 

o  cal  developments  in  that  province.  PaJ'^bl®  JuJ>'  lo.  *.o  ®bare-j  injury  to  Vancouver's  credit.!  pi  pCT^  OFFffFR^' 

0  1CH3  In  the  interlisted  sprtion.  Inter.  ]  b^blevs  of  record  June  30.  |  Decision  to  meet  xvith  Mr.  Fortin  in  |  LLLVf  1 U  Urill/LlltJ . 

Ij  national  .Nickel  came  out  over  lU  '’’‘ices  the  ’J®"  Par  xalm  .^innipeg  represents  a  sort  of  com-:  - - - 

"  -  J-7^1  P'-''"*’’""  T'-"®-  ;'ha‘!-e  Tnu'ivalen^To  f^'ier  share  oai  P’’'’"'*®®-  although  the  July  6  meet- '  Retiring  President  Refers  to , 

'■!  Ta?«nnn  '  anadian  Pacific  and  Con-oli-  ®'3Pr®'®°’^  ^ rr  ■■®*  *’®  That  MnrL.,.,1  * 

•;=2i>cs  dated  .=;meltcrs  each  lost  small  frac-  ^b®  ®bl  B^r  xalue._^on  xxhich  rc-|  ^vhen  Vancoux-er  bondholders  met  Success  That  Has  Marked 
4oa.ono  tinuj.  F'ord  A  in  good  turnover  lort  "’J'®'"  dixidends  of  .K.aO  per  sha  e  i,pre  last  year  at  the  conference  Operahons 

’co  flnn  almost  a  point.  paid.  This  ja'®-  hoxveve!,|  ,viji(.j,  resulted  in  the  appointment  - 

aniope  .Among  the  poxver  stocks'.  Poxx-er  I  augmented  in  1935  by  paymectj  of  Thomas  Bradshaxv,  municipal  Toronto  Bureau  The  Financial  Tlmea 

Corp.  'vas  a,  soft  spot  losing  I'a  1'’^  "•  bonus  of  $4  per  share,  making,  finance  authority,  to  make  a  survey  Toronto. — H.  B.  Housser,  of  H.  B.  i 

•xsi'M  points  on  the  xveek.  Shaxvinigan  lost  "  ^°'^1  sC.ab.  |  of  Vancouver’s  fiscal  position,  Mr.  Housser  &  Co.,  has  been  elected  ' 

_i.P's  1  power  t^.  V  hile  B / .  Poxver  A  and  it  *  *  *  j  Portin  xvas  one  of  the  chief  repre-  president  of  the  Toronto  Stock  Ex-  j 

sT'snn  Southern  r\anada  xvere  off  fraction-  Ford  of  Canada  ,  sentatlves  of  the  bondholders  pre-  change  for  the  ensuing  year  with  N'.  , 

•acAsa  allv  ns  xvas  Canadian  Hydro  prefer-  The  picture  seems  to  be  improx-ing' sent,  and  he  xvas  then  irrex-ocably  C.  Urquhart,  as  vice-president;  F.  G.  j 
‘sli-o  red  Canada  .Northern  Poxver  pre- !  for  Ford  of  Canada.  The  latest  offi-' oPPosed  to  any  action  that  might  be  Laxv'son  as  secretary;  and  Hon.  j 

23AW  ferred  •••’ame  out  down  a  point.  Union  !  rial  report.  XX hile  indicating  a  mark- 1  interpreted  as  repudiation  of  Van-  Manning  W.  Doherty  as  treasurer.. 

Gas  xx-as  a  strong  sixit  among  the  !  ed  gain  in  earnings,  shoxx-ed  th.it;  couver’s  debt,  Financial  men  here ;  All  officers  xvere  elected  by  accla- ' 
C3«As  utilities,  up  almost  a  point.  Bell  |  there  xvas  a  fairlv  heavy  loss  in  Can-: 'bis  xveek  expressed  themselves  as  mation.  Members  of  tlie  managing , 

“sninnn  jelephone  gained  4i.i.  xvhile  Con-  adian  operations,  despite  a  sharp  doubtful  whether  Vancoux-er  xv-ould  committee  are:  F.  J.  Crawford  of  F.  j 

sumers  Gas  lost  a  point.  I  r>ick-un  in  sales.  Ford  of  Canada  loft  be  able  to  reduce  its  interest  rate  at  J.  Crawford  &  Co.;  G.  R.  Bongard  of 

ZTd.xA  Among  the  distillery  shares.  Dis- i  something  like  $fi  per  car  on  all' 'his  time,  especially  in  vlexv  of  the  Bongard  &  Co.;  R,  B.  Duggan,  of 

tillers-Pe-a grams  xvas  up  almost  3 1  Canadian  sales  last  season;  but  ''®''®''al  improvement  of  conditions  Duncanson.  White  &  Co.;  E  Gordon 

2s:4"fi  points  and  Melchers  A  gained  lU.]  that  loss  xvas  more  than  offset  by  im  I  here,  but  thought  that  perhaps  some  Wills  of  Wills,  Bickle  &  Robertson, 

zr.nnn  growers  and  Distillers  xx-as  a  i  provement  in  overseas  business  If  ]  compromise  mig'ht  be  arrix-ed  at.  and  T.  A.  Richardson  of  F.  O'Hearn 

z^oiooo  little  higher.  Hiram  Walker  common  i  as  many  are  hoping,  the  latest  tariff,  ~  Co.  G.  W,  Nicholson,  retiring  pre-  j 

a70,3Fi  eased  and  the  preferred  shares  re- ;  changes  plax-  into  the  hands  of  Ford  ]  M  4  171  1717  A  HT/lDC  sident,  remains  on  the  managing) 

mained  unchanged,  while  .Alcohol  i  so  far  as  the  Canadian  market  lS|P|^^  l*LFyfl|l|KA  committee.  j 

i2n.'nf)0  was  off  fractionally.  |  concerned,  the  next  financial  state-i  *  ^  Mr.  Nicholson,  in  a  revlexx'  of  the  I 

xnnrio  N'fi'ional  Brexveries  was  a  feature  nient  should  h»  quite  different  from  Cllf  D]U|li  MTC  OC  A 17V  ' '^'’erations  during  the  past  year,,  re- j 
i,n!n(in  'be  beverage  group  with  a  gain  the  previous  one.  I  OHIl  IfJljll  1 U  lllj/lV  1  j  f®'T®<l  'b®  strong  financial  posi- ! 

inn.nnn  for  the  week  of  I'i.  The  preferred  ¥  ¥  if  »  I  tion  of  the  pxr.hangp  and  the  success  I 


•r,  vuuucii  may  uaev  u.  Standard  stock  &  Mining  1 

r®ga^rding  refunding.  |  Exchange,  having  been  in  continuous 

The  amount  of  bonds  at  Issu®  ap-  Lffjpg 

since  January  of  1993.  He  has  j 
proximates  $74  000,000.  The  original  j  intimately  connected  with  the  I 


plan  was  to  call  a  meeting  of  bo®d- 


Consolidat^xd  Smelters 


mining  industry  since  the  Cobalt 


n,  Z.lOT.n') 
nt,  i,3ie.nen 


'?zi!x23  dated  Smelters  each  lost  small  frac-  ,  "  /'j  * 

xoa.ono  tinns.  F'ord  .A  in  good  turnover  pjct  f’-''®’" 

124.09'’  ,  r,r.,r.»  ■  I  bad  been  paid. 

fto  non  {llD^o^t,  n.  pGint.  i  _  , 

an.ppn  Amonc  the  poxver  stocks.  Poxx-er  I  augmented 
3^.2”  Corp.  xvas  a  soft  spot  losing  1 '2  ] ^  "V 

•xsitM  points  on  the  xveek.  Shaxvinigan  lost  "  'o.al  of  sG.o  . 
-.x'opp  '■  Boxver  V  hile  B /  .  Poxver  A  and  *  * 

3T]xnn  Southern  fanada  xvere  off  fraction-  Ford 

sz.Psa  allv  ns  xvas  P'anadian  Hydro  prefer-  The  picture  sc 
's'z  P  red  I'anada  .Northern  Po'ver  pre- 1  for  Ford  of  Can 
23ASP  ferred  •.-ame  out  down  a  point.  Union  !  rial  report,  xxhil 
Gas  xvas  a  strong  sixit  among  the  I  ed  gain  in  earn 


Success  That  Has  Marked 
Operations 

Toronto  Bureau  The  Financial  Tlmea 

Toronto. — H.  B.  Housser,  of  H.  B. 


To  the  Shareholders  of 

Melcliers  Distilleries 

Limited 

Eff'-rt'.  are  being  made  by  certain  parties  to  obtain  prox¬ 
ies  in  order  to  oppose  ratification  of  the  proposed  recapital¬ 
ization  of  the  company,  at  the  forthcoming  special  general 
meeting  in  Montreal,  on  June  27,  under  which  proposal: 

1.  Class  "A”  shareholders  will  receive  a  cash  pa>’ment 
of  $4  a  share  out  of  capital  if  this  new’  plcui  is 
adopted. 

2.  Class  “A”  shareholders  will  receive  share  for  share 
of  the  proposed  distribution  of  the  new  “A"  shares. 

3.  Class  “B  shareholders  are  relinquishing  their  share 
of  the  payment  out  of  capital  to  Class  “A’’  share¬ 
holders. 

The.  new  proposals  protect  the  rights  of  all  shareholders 
and  the  recapitalization  xvill  place  the  company  in  a  better 
position  to  earn  satisfactory  dividends  because  capital 
charges  will  be  reduced. 

We  suggest  that  you  study  these  proposals  carefully  from 
your  own  standpoint  and  then  sign  the  proxy  sent  out  by  the 
company  because  unless  75  per  cent,  of  the  Class  "A”  and 
75  per  cent,  of  the  Class  'B  '  shares  represented  at  the  meet¬ 
ing  are  cast  in  favour  of  the  nexv  arrangem.ent,  the  plan  can¬ 
not  be  adopted,  in  xvhich  case  shareholders  will  be  affected. 

(Signed) 


President. 


DIVIDEND  NOTICEiS,  E7  C.  |  DIVIDEND  NOTICEIS  ETC 


int.  ino.oPn  fnr  the  week  of  I'i.  The  preferred! 
s  1  ®*®®k.  on  the  other  hand,  came  out  I 

Q  '  KZtn  1'4  Icxver.  Brewing  common  and  i 


National  Breweries 

Application  of  National  Breweries 


P.SP1  Walkerville  lost  the  minimum  frac-  Limited  for  regular  listing  privileges 
23,:2?p  'ton  xvhile  Brexx-mg  pf.i.  lost  .a1ni'’st  Toronto  Stock  Exchange  has 


iT.spn  a  point 

4Tfi,Pfi7  gjj  3 

i-R.non  XVI  th  F, 


Canadian  Wineries  derlin- 


Exporta  This  Year  Have  Elx- 
ceeded  Total  Grain  Ship¬ 
ments  of  1935 


been  approved  and  the  stock  xvas 


and  T,  A.  Richardson  of  F'.  O'Hearn  | 
Co.  G.  W,  Nicholson,  retiring  pre-  | 
sident,  remains  on  the  managing ) 
committee.  | 

Mr.  Nicholson,  in  a  revlexx'  of  the  I 
j  operations  during  the  past  year,,  re-  j 
ferred  to  the  strong  financial  po.si- ! 
tion  of  the  exchange  and  the  success  | 
of  the  amalgamation  early  in  1934  of  1 
the  old  Toronto  Stock  Exchange  and  I 
the  Standard  Stock  and  Mining  Ex-  { 
change.  The  benefits  arising  from  ; 
the  merger  would  be  more  than  I 


mitted  to  the  exchange,  at  $5,410.33.5  states  a  dispatch  from  Sorel.  In  the  '  floor. 


actions.  McColl.  Canadian  Oil,  aud  7ferroH  «h!i‘rp^  I  0.538  720  bushels  of  ‘  IsSUC 

int.  i.iPi.tzo  yarth  Star  xvere  unchang-d.  common  and  49,000  preferred  shares  grain  having  been  dtlivered  in  ships,  om*- 

Q  tfi''no  In  the  food  and  merchandising  *  v,  for  ox-ersea.s  destination.  On  Dec.  1.  j 

Q  Ifi2.p,34  group  Laura  Secord  and  Canada  Du'l'lends  of  t  per  cent  have  been  ,  last  year,  when  navigation  closed,  a ,  Hydro  Installing  Power  Unit  at 

S  V'i-^  Packers  advanced  2  and  1  points  re-  half  yearly  on  the  preferred  '  total  of  6.129,791  bushels  had  been  j  Ear  Falls  Site . 

cctively  Lake  o^f  the  Woods  add-  ^be  date  of  the  incorporation  |  delivered.  Thus  grain  has  been  ac- j  F'air  F'ranchise  .Not  Subsidy  is 

almost  a  point  xvhile  the  Weston  In  April.  1909.  until  October  31.  1919,  j  tive  at  the  company’s  elevator,  j  Company’s  Need . 

uiex!  each  gained  fractinnallv  Can-  Quarterly  since  then,  xvhile  pay- :  which  is  the  only  one  at  Sorel.  I  Manitoba  Asks  Redu-ction  in  In- 


•io.opo  spcctively.  Lake  of  the  Woods  add-  V,  ^  ,  leie  ' 

ed  almost  a  point,  xvhile  the  Weston  April.  1909.  until  October  31.  1919. ,  tive  at 
j.3'?2x  issues  each  gained  fractionallv.  Can-  Quarterly  since  then,  while  pay- :  which  li 
adian  Canners  and  Dominion  Stores  J"®'"®  ""  'b®  rommon  have  been :  Active 


Active  mov.tment  of  grain  in  and  ■  terest  Rate 


'4^nnn  added  minimum  fractions  and  (an-  made  since  April  1.  1919,  the  rate  ^  out  of  elevators  is  at.  important  fac-  Achievements  of  the  Long  Ses- 
fioioop  ada  Bread,  along  with  Ctnada  Vine-  being  increased  to  50  cents  quar- 1  tor  in  earnings,  and  it  follows  that]  sion  at  Ottaxva . 


Innnn  Cainatiou.  Loblaxv  a  and  Na-  'erly  on  April  .nd  this  year. 

3]26.3  'ional  Grocers  remained  unchanged.  National  Brexveries  is  one  of  the 
"7,700  Consolidated  Bakeries.  Fann.x-  F'ar-  largest  brewing  concerns  in  he 
2o;nno  mer  and  I-ob!axx-  B  shaded  fractions.  |  Dominion  xvith  its  principal  market 


North  American  Bllevators  has  been  May  Nexx-sprint  Production  at 
enjoying  much  better  earnings  than  I  .New  High  Level . 


National  Brexveries  is  one  of  the  i  enjoying  much  better  earnings  than 
d  Bakeries.  F.-mnx-  F'ar- 1  bargest  brexving  concerns  in  'he  j  last  year.  j  Significant  F’actors  in  Bank  of 

blaxx-  B  shaded  fractions.  I  Dominion  xx-ith  its  principal  market  |  in  the  fiscal  year  ended  April  30. !  Canada’s  Statement . 

steel  and  construction  i  >n  Quebec  xvhere  it  does  approxi- 1  last,  the  company  enjoyed  a  fair  Rearrangement  Plan  Submitted 


group  Steel  of  Canada  gained  a  point  I  mately  7®  per  cent  of  the  trade,  year  and  the  statement  for  the]  by  Melchers  Co .  5  _ ^  ^ 

nliss  while  the  preferred  xx-.-js  up  'A.  Ce-  j  Earnings  have  increased  from  $1.63  period  is  expected  to  show  bond  in-  Japan  Buys  I^ess  Pulp  in  B.  C.  DITIDENI)  NOTIFF 

■xpIzxO  rnent  preferred  advanced  1.  but  the  I  in  1933.  while  last  year  $2.46  was  terest  obligations  earned  apprOxi-  Than  Was  Anticipated  ....  5  •  u  u" 

common  shaded  a  fraction.  Domin.  i  earned  on  the  common.  Surplus  mately  2»/6  times,  before  bank  in-  A  Page  of  Information  for  En-  a  ^  vn 

izi'ioo  ion  Bridge  xvas  up  over  a  point  and  ,  earnings  have  been  used  for  the  re-  terest  and  depreciation,  and  bond'  quiring  Investors .  7  /Vn 

83.^00  gj-  j  Dosco  B  adxanced  a  fraction  !  tirement  of  funded  debt  and  for  a  ■  interest  safely  earned  after  alloxv- !  Many  Apply  For  Bus  Franchises  1  x  4 -4- j  x  lu-MF.  per 

standard  Paving  Massey  Harris  and!  broad  program  of  plant  improve-  'nee  is  made  for  these  items.  Thel  in  N.  B .  8  tTr, 

2fi,2'0  Pressed  Metals  finished  better  as  |  ment.  Net  working  capital  of  $5.204.- !  company  had  its  elevator  well  filled.  Debt  Adjustment  Gains  Favor  Ifh  ’  iQt  a 


Do.,  'B‘; 

M^’'8rch  .  p^’ff 
M  L  H  r. 

^tont  T'’!#‘e'‘arh 
Mnrtrp?!  Trap's  . 

Gr«rer? 
“Va^io'oal  Liff* 

•V  B  T6l®nh'>»'P 
Niagara  Wire,  nref 
Do  -  r'''!T! 

Vat  Trust 
Vat .  Breweries 
Do  ,  p*ef 

Forth  ?^ar  Oil.  pr^f 
Ko®^  Oot  Power ,  ccra 
Do  .  oref 
V  S  1.  A-  P 
Ogilvie  Flour,  oori 
Or.t  Loan  f'ph 

Ot^'awa  Ponpr,  prpf 

Do  ,  r^'ra 

Ottawa  Trarrion 

Page  Hersey.  <  om 
Perfect  Circle 
Pioree’*  Gold 
pFwer  Corp.  pref 
Do  ,  2nd  rrp^f 
Porto  Hi  CO  Pouker.  pref 
Hr^mi^r  Gold 
Do.,  extra 

Provdnojal  Paper,  pref 
Pressed  Metals 
Reno  Gold 
Riverside  Silk  A“ 
Serunty  Hold’np.  pref. 
Stand.  Fuel,  com 
Stand.  Fuel,  pref 
She.®^win  Williams,  pref  . 
S  C-  power,  pref 
Sheep  Creek  Gold  . 
Superteft  Fete  com.  &  ord. 
Do  .  B.  pref 


did  Gypsum,  xx-hile  Canadian  Drcdcc  I  970  at  the  end  of  1936  xvas  comprised  |  but  the  export  movement  was  slow, 
poiono  moved  off  I'i  points.  Rage  Hersey  j  of  about  two-thlrds  cash  items  and  |  - - - - — 

r,7’t23  b  investments.  I  Silver  Futurcs  Hold  Firm 

Z'’!326  Among  the  equipment  and  imple  '  >(,  it.  if-  ‘f  i  — 


by  Melchers  Co. 


Debt  Adjustment  Gains  Favor 


ftOth  I  of  fanada.  limited 

^  preference  dividend  no  Too 

Quarterly  Dividend  | 

Notice  is  hereby  given  that  a  ‘  «crp®shl\e*‘^ofT/comc°anv'’h.^'’t'^'''' 
dix-idend  of  thirty-eight  cents  per  ;  ■''■d^r^d  for  the  quarter  Indtnc 

share  (being  at  the  rate  of  one  dollar  August  1st® 

and  fifty  cents  per  annum)  on  the  !  dosa  at  the 

no-par-value  common  shares  of  the  By  Order  o"  the  B^iard^*^  ’ 

Company  presently  issued  and  i  H.  s.  ALEXANDER, 

paid-up  for  quarter  ending  June  '  u.  «  Secretary. 

30,  1936.  has  this  day  been  declared  i  Vune  m  ' 

to  shareholders  of  record  June  30th,  —  '  ’  _ — — 

1936.  on  the  Montreal  and  London,  ;  The  .Steel  Company  of  Canada.  Limited 
England,  registers.  ,  ORDINARY  DIVIDEND  NO  78 

Dix-idend  cheques  will  be  mailed  ,  hereby  given  that  a  dud- 

to  registered  shareholders  July  3lst,  :  quarters 

1936.  I  dmirv  Sh-e  ‘h*  O'-- 

By  Order  of  the  Board,  “"'"dmg 

G.  R.  WHATLEY.  jk  .hJrt^oid^^ro^’/'re'c^ofdnt 't’^e 

Secretary.  close  of  business  July  7th.,  1936 

.  “y  Order  of  the  Board 

Montreal,  June  15th,  1936.  H.  S.  ALEXANDER. 

^  ^  Hamilton,  Ontario.  Secretary. 

Montreal 

Light  H«ai& 

'«P  O  W  e  r  ]  THE  MONTREAL  CITY  AND 

. !  district  savings  bank 

_  ,  ,  j  dividend  NnTfc*r 

Owned  by  ,^o,c>nf>  sharehoideti  oni  deheniurt  A  t  sl  '  ^ 

holders,  Montreal  Light  HeaJ  fr  Fovier  has  *  J  of  three  dollars  per  share 

mart  customer  ov  nets  than  ary  oiher  utility  current  quarter,  together  with  a 

comtany  m  Canada.  ■  „  j  tJne  dollar  per  share  of  the 

______ 

r^T - T—  i 

lonlreal  Tramways  Company  Vdock'RM 

_ ^  I  By  Order  of  the  Board. 

DITEDEXD  NOTIFE  ^  Taggart  smyth. 

General  Manacer 

NOTICE  is  hereby  eivcn  that  a  I  Montreal.  Mav  26th,  1936. 


80th 

Quarterly  Dividend 

Notice  is  hereby  given  that  a 
dix-idend  of  thirty-eight  cents  per 
share  (being  at  the  rate  of  one  dollar 
and  fifty  cents  per  annum)  on  the 
no-par-value  common  shares  of  the 
Company  presently  issued  and 
paid-up  for  quarter  ending  June 
30,  1936.  has  this  day  been  declared 
to  shareholders  of  record  June  30th, 
1936.  on  the  Montreal  and  London, 
England,  registers. 

Dix-idend  cheques  will  be  mailed 
to  registered  shareholders  July  3lst. 
1936. 

By  Order  of  the  Board, 

G.  R.  WHATLE5^ 
Secretary. 

Montreal,  June  15th,  1936. 

Montreal 

^ght  H  eat  & 

^Po  wer 


Owned  by  .fo.rriri  shareholders  oni  debenture 
holders,  Montreal  Light  HeaJ  ^  Fovier  has 
more  customer  owners  than  any  oiher  utility 
company  tn  Canada. 


Montreal  Tramways  Company ! 


-  bfleenlh  day  of  June 
clock.  P.M. 


share,  for  the  quarter  ending  Juna 
30th,  1936,  has  been  declared  upca 


in  WesteVn  Canada .  9  i*^®  in  CapitaJ  Stork  of  the  Coin- 


PJ3  ,  raent  issues  Canadian  Car  common 

0  '*  iiiinon  eained  IH  xvhile  the  preferred  xva.s 


investments. 

if.  H.  *  *  j 

Beauharnois  Power 
With  default  on  Beauharnois  Light. 


Silver  Futures  Hold  Firm 
But  Trading  Very  Light 


!.=,7.nno  up  over  ‘2.  National  Steel  Car  xva^.  <1-  Power  first  mortgage  5'/^’s  Prices  of  silver  futures  on  the 


']:-«2  '"'•'b' 

8.7.872  both 
I  -..-a.t  Thi 
■tn.nnn 

gn.nnn  artix-i 


Conditions  better  Municipalities  ^  ,,  j  f  ,  1  m-r  i 

Chief  Worry  ot  B,  C .  o  j  Saturday,  the  4th  day  of  July.  19.3Lj  dividend  NO' 

Credit  Effects  Exemplified  in  i  J'®”":  f  dojdend' of  ^7'" 

Ontario-Quebec .  in  :  e^^nesday,  tbe  loth  day  of 

Windsor  Resolution  Suggests 
Forced  Merger  a  Failure  ....  10 


pany  to  shareholders  of  record  on 


1936. 

By  order  of  the  Board, 


un-rhanged.  Massev  .and  Cockshutt  prartirallv  as.sured  on  July  1,  the  Canadian  commodity  exchange  dur- j  No  Fixed  Policy  for  Bank  of 


both  shoxved  fractional  eains. 


interest  date,  the  bondholders’  com-  ing  tne  past  xveek  continued  firm  Canada  Dunninz  States 


The  nexvsprint  seruritie!;  xvere  in  j  juiftee  is  actively  engaged  in  the  but  trading  was  again  Light.  For  Many  Flaxvs  in  Alberta’s  Plan  of  j  ‘'® 

ictix-p  demand,  but  chances  xvere  i  nnUp^tion  and  assimilation  of  facts  the  six  day  period  only  five  con-  Stamped  'Script . .  11  i  ^jr,n(jav,  June  15th,  1936 

areelv  fractional.  Price  preferred  |  roncerning  the  company’s  history,  tracts  xvere  dealt  in  compared  xvith  Royal  Mint  is  Busy  Coining  I -  - - -  ■- 


securities  holding 
I  corporation 

Limited 

!  dividend  notice 

i  A  ’  r  'Hat  an  Interim 

I  p'it.,tanding  Preffrenr-  Shares  of  the 

Ju  ’'■boMers  of  record  at 

hine  To'^r  '".3®''’'’-’’  'i”-  '’th  dav  of 

June  1936.  The  Iran.sfer  books  w-ill  be, 
c  osed  bom  the  ZOth  to  the  3nth  days 


being  an  exception  xvith  a  cain  of  3!  financial  set-up.  contractual  outlook,  four  in  the  preceeding  period 


lan.fmn  points. 


St.  Lawrence  issues,  ptr,.  all  xvith  a  viexv  to  being  in  a 


HIGH  AND  LOW  SILVSR  PRICES 


Txninnn  Consolidated  Paper  all  gained  pnlirx-  at  that  time.  Mor 

en.nnn  ground.  Drx-cien  rame  out  over  ^2  i  xhe  committee  is  reported  to  be  June 
Izireri  Point  higher  and  Hoxvard  Smith  pr?-  ptudying  sex-eral  plans,  but  its  work 
zaii.ia  ferred  gained  'n.  1  is  ptill  very  much  in  the  explora-  pepi. 

'ai'wn  '"■o'H’'  Toronto  and  tnry  stage,  the  Street’s  apparent  be-  Ocf. 

3-n'3so  Imperial  advanced  1 'A  .md  2  point.- '  jjpf  that  things  hax-e  progressed  to  p°*- 

tx.noit  respectivelv.  xvhile  Bank  of  Canada  g  point  xvhere  concrete  proposals  jan. 

jTynn  added  a  fraction.  Nova  Scotia  Inst  have  been  made  being  described  as  Feb. 

laninnn  .3  point  and  Dominion  a  fraction  unxvarranted.  Should  the  adjourned 
Roxal  and  Commerce  and  Monrreal  meeting  of  the  second  mortgage 
4T741  continued  steady  1  bondholders  on  June  25  nominate  a  1 

wnn"  Other  changes  meluded  Dominion  ;  proteetive  committee,  the  committee 


to 

June 

17lh. 

1936 

Delivery 

Month 

High 

r 

0 

6 

Price  Range  at. 
Close  lune  1 7th 

June  ,  . 

44.'9| 

44.75 

44  68  at  45  05 

July  .  . 

67.65 

4Z.20 

44  73  at  45  10 

Aug.  .  , 

44.80  N 

5epl.  ,  , 

66.66 

43.01 

44,8b  at  45.30 

Oct.  ,  , 

47.50 

44.50 

44  90  N 

Nov,  ,  * 

44.90  N 

Dec.  .  , 

47.70 

43.50 

44  95  at  45  40 

Jan.  .  , 

44.95  N 

Feb.  .  . 

44.  ii 

44'.  i  2 

44.95  N 

Mar-  .  , 

47.45 

47.45 

45  00  at  45.70 

April  .  , 

45.05  N 

May 

.... 

.... 

45.10  N 

Silver  Dollars .  11 

Present-day  Policyholder  Knoxvs 

His  Tiife  Insuranre .  11 

Canada’s  Gold  Output  Up  18.6%  | 

!  nrst  4  Months .  12  j 

j  News  of  Siscoe,  Mclntvre  and  1 

i  Other  Mines .  12  j 

j  Mining  Market  Irregular  and  1 

!  Prices  Mixed .  13 

I  God’s  Lake  Area  Gives  Promise 

I  of  Better  Things .  13 

I  Mining  Minister  Outlines  Pro-  ■ 
!  gram  for  the  Summer  . .  .  .  13  ' 

j  B.  C.  Sheep  Creek  area  to  be  | 
Scene  of  Mine  Revival  .  .  . .  14 


PATRICK  DUPiEE,  .'f,”  books  w-iii  be 

_  ,  c  osed  from  the  ZOth  to  the  3nth  dax-s 

Secretary- 1  reasurer.  of  June.  1936.  both  days  inclusive. 

...U  ,o-c  'He  Board 

loth,  19o6.  r  T  r 

_  F.  T.  LARGE, 

Provincial  Paper  Limited  -; -  '“""t 

- -  j  The  Consolidated  Mining  &  Smelling  Co. 

■reby  given  that  Re-  j  of  Canada,  Limited 

-  Dividend  of  1*4%  on  _ _ 

k  has  been  declared  nivir^t-Mn 

IS  HEf^BY%^^  .Hat  , 


I  Notice  is  hereby  given  that  Re- 
j  gular  Quarterly  Dix-idend  of  l%7r  on 
Preferred  Stock  has  been  declared 
by  PROVINCIAI.  PAPER  LIMITED, 


payable  July  2nd.  1936  to  SHARE- '  Dividend  of  Fifty  Cents  fine)  per  .here 
HOLDEIR?  of  record  as  at  close  of  |  nn  the  paid  up  Capital  Stock  of  the  Com- 


business  June  15th.  1936 

(Signed)  W.  S.  BARBER. 

Seeretary-Trea  surer. 


New  York  Curb 


Glass  preferred,  up  6’-i  and  Celan-ijor  the  5'/^’s  will  co-operate  there- 1  Bfonze  And  Celancse  j  ^’®''^®  Cariboo.  Greene  Stabell 


Fupers'lk  Hosiery,  prey. 

I  7,5  arr 

8,M1 

Tamhlyn  G  .  nref. 

1  75  Q 

8.779 

Terk-Hughes.' 

lOc  0 

480.714 

Do  ,  extra 

•Xc 

240.3t7 

Tip  Top  Tailor?,  pref 

1  75  Q 

23..346 

•Toronto  Elevators,  pref. 

Q 

26.2d0 

Toronto  Mortgage 

$1  .xo  0 

29. .SOS 

Tor  Trust 

1  00  Q 

.3n.onn 

Tucketts.  pref 

IHT  Q 

3-'’.non 

•United  Bond  «!•  Share 

lOr  Q 

2.635 

United  Seouritiee 

50c  Q 

16,624 

•United  Gold  Equities. 

5r  Q 

4,500 

Ventures  Ltd 

SZ’jr. 

U6.744 

Weston,  com 

80r  Q 

7n.7.=i6 

West  Grocers,  pref 

IHT,  Q 

20.901 

Do  ,  com 

West  Kootenay,  pref  . 

■XOc  int 

8.4"! 

1*4~0  Q 

8,750 

Wr  Hargreaves,  cap 

10c.  Q 

5.50,000 

Do.,  extra 

or. 

275,000 

22,539.145 

zx.noo  pse  preferred  up  2,  St,  Lawremce  |  .^^.jth  in  formulating  a  mutually  satls- 
en’t'p  Flour  preferred  up  5.  Sarnia  Bridge  i  factory  scheme  to  meet  the  situation 
in6!,388  .4  up  1U.  and  Penmons  up  5  Good-  that  xvill  result  from  default..  All 
x-’nnn  Preferred  up  1  and  ^^oore  Corp.  proposals  xvill  require  the  approval 

ZTonn .  np  ®4  .\she-stos  lost  and  F.  N.  the  Quebec  Electricity  Commla- 


8,x41  Bu.rt  and  Photo  Engrax-ers  xvere  both  gjQQ_ 
n'lit  Bruck  Silk  lost  ®4  and  de- 1 

n.3i7  dined  to  a  new  low 


The  new  5  per  cent,  preferred  j  Investors* 

stock  of  Canadian  Bronze  Company,  I 
lamited,  and  additions  to  the  present  |  B?nk°'o?'’canad,  ’  1 '  m 


*yot  yet  dedtred.  let — iGteriss  drv'dend 
Arr— a  c  arrears 

Oil  Stocks 

SuDplied  bv  Jecks.  Gwynnt  &  Co 

Bid  A 

Atlaetfc  Refining,  cons  .  ! 

Buckeye  Pi Line.  .....  40  « 

Eureka  Pipe  Line  37  < 

Indiana  Pipe  Line  .  7i/^ 

Katioca!  Transit  . .  .  101^ 

Northern  Pipe  Line  ...........  4H 

Ohio  on  .  12  H  ] 

Southern  Penn  Oil  .  37  { 

Southern  Pipe  Line  .  3*4 

Standard  Oil  of  Calif  ...  36  ? 

Sta.ndard  Oil  of  Indiana  33Vj  ' 

Standard  Oil  of  N  J.  .68  f 

Union  Tank  Car.  com  24  ks  2 

Inperial  OiJ  .  .  20*-^  2 

lat^^r.  Pete,  com .  * 

Socony  Vacuum .  12>t  1 


9;.x9x  Investment  Trusts 

Comr'Ifid  bv  .Ipnke.  Gwx-un"  A  Co. 
2'"""  Bid 

£  CO?  C'^mpopite  Share?.  4  25 

?*enn  •Briticb  Tvpe  Investors  30 

rrjv  Fund  Trust  Shares ’  A”.  6  10 

Do ,  B"  6  80 

n’oAt  United  Gold  Equities  of  Can 
2’^2}  •Supervised  Shares,  new.  13  46 

fi  i:*  Can  -Amer.  Trust  3^i 

onnA  Can  International  Trust  64 

“‘rtAft  Commonwealth  Int  Corp.  3?^ 

D.ono  g..  in 

q  iA-  *  Do., '  C"  xd  4  .=>0 

•  Do .  D”  7  no 

First  all  Canadian  Units  1945  7!^^' 

,  •’Independence  Trus^  .  3  0-5 

I  •Quaterly  Income  Shares  t  57 

!  •United  Fixed  3^ 

I  •United  Insurance  Trust  1 

•United  N  Y  Bank  Trust  3»>| 

•United  Oil  Tnist  3-^ 

'  Distributors^  GrouD  Inc.  Bid 

2854  j  Nor.  .Anrer  Tnist  Shares  1963.  2  61 

1  Do.  1955  3445 

^2,,  Do  ,  19.56  S  41 

•Cumulative  Trust  Shares  6  90 

.,  4  AmerfeiaD  Depositor  Corp. 

•New  Corp.  Trust  Shares  Arc  2  38 

$>074  •  Do  ,  DistMh  2  38 

-J  ‘Five  Year  Fixed  Trust  Shares  3^4 
‘Old  Corporate  Trust  Shares  2  80 

fl.  Calvin  Bullock  Issues 
oT«/  Canadian  Investment  Fund  4  25 

24  H  ‘U  S  Elec.  Light  &  Pow.  "A**.  19V^ 

li,.,  •  Do,.  B”  . .  2  97 

,  Do.,  Voting . 1.13 


*  *  *  *  issues  of  Canadiau  Celanese  Limited  Beaubarnois 

N.  Y.  OplniQiis  preferred  and  common  stocks  were  B  a  o-i 

The  various  advisory  servlcesand  added  to  the  official  listiugs  of  fhe  p  ^  ^Power*^ 


f  a  |Lf  1  •  ».  li  3.nd  other  .  14  Aluminum  Co.  Amer. 

Issues  Are  INOW  Listed  statistical  Record  of  Security  I  Do.rrei 

I  1 !:  i  .Ajner.  Cyanamid  B 

— - -  -xiaraeis .  io 

lew  5  _  per_  cent,  preferred  I  Investors’  IndXt  Am".  uTs- t”  : 

ig!o-Can  TH  7  I  Maple  Leaf  M.l! .  7  I  A™".  ' ' 

of  Canada  ’  I  '  Ma^ev  Hams  .  *  '  ' 

aubarnois  .  -8  x,  ^  O.  Pape,  7  .  ' 

^  P:\  .  •  t  ^  Central  States  Elec 

r,  Electric  i  Mexican  LAP  ^  Cities  Serxire 


lune  1 7  Net 

1936  Change 
121 


7  I  Maple  Leaf  Mill. 
I  1  M^scfv  Hams 
16  ^,nd  O.  Paper 
2  Melchers  ,  . 

I  Mexican  LAP 


financial  commentators  continue  Montreal  stock  exchange  and  calleii  B^ntford  Cord 


Elevators  I  6  Cities  Seri’ire.  pref. 


steadfast  in  their  &ex-erally  adopted  for  trading  on  Monday.  June  15tb.  Tan.  ind  Alcohol  i  R.iMpce  Gra 
Asix  policies — the  majority  maintaining  The  Canadian  Bronze  listing  cov-  r"", n  ia  s' 
that  the  gradual  addition  to  holdings  ers  7,500  shares  of  5  per  cent,  curau-  corp.  invc,stor»  s-  ' 


of  hand-  picked  stocks  is  reasonable.  |  latix-e  preferred  stock  xvith  a  par  DisHiicr.s  Corp 
with  Brookmire  still  insisting  t^jat  value  of  $100.  As  the  stock  will  be  c'nldr 


r»f  Ca 
Txvin  Cil  V 


TTninn 

4  85  j  full  liquidity  in  the  form  of  cash  is  fully  listed  and  transferable,  it  xvill  cen'!*  Stert"\Va're,,  i  xx'nc ’’fic’crl'c,".  z 

434 1  xvisest.  replace  the  trading  whivli  has  been  Cvpsum  Limi-  7  Whiitall  Can.  .  .  5 

4U  In  the  opinion  of  Standard  Statis-  conducted  on  a  “xx-hen,  as  and  if  is-  ® 

^  !  tics,  the  policy  of  careful  accumu-  sued"  basis.  The  pres-ent  issue  xvas  Mining  and  Oil  ronipanips 
1 --  i  lation  of  selected  equities  in  prep-  made  to  replace  a  previous  preferred  .  .  M^Man^and  Ea.tn  i3 

's’  aration  for  later  extension  of  fhe  j  issue  of  7  per  cent,  stock  xvhich  xvas  BaVlo"®cold' . ’.  !  7  'iririran  L  t'  '  I4 

?  major  upward  movement  should  be  :  redeemed  on  May  1st.  last.  j  Canboo  .  .  ,  .  i4  v.coia  .  m 

a'L '  continued  Canadian  Celanese  listing  covers  Cumpiau  .  .  u  otirr  Laka  7 

2H  In  contrast.  Brookmire  Economic  lO.onn  shares  of  7  per  cent,  cumula-  5“J^op  ;  ;  '  h  perron '  '  '  iz 

Service  conclude  that  nothing  in  fhe  tix-e  participating  preferred  shares  Empra?,  iz  Pore  Crown  ,  ,  iz 

Aeti*^^  r®cen'  quality  of  market  action  in-  of  $inn  par  value  and  lO.OOn  shares  Nations  .  7  Prasdor_  n 

dicates  any  basic  change  nr  gix-es  of  common  stock  of  no  par  value,  cdhal  L '*Porc  I3  Rad  l  Gold  iz 

any  evidence  that  the  period  of  price  These  share-s.  the  listing  application  cianora  .  t4  Razai  Kirkland  i4 

readjustment  has  been  completed  to  the  Montreal  stork  exchange  poid  Ea^a  u  Rickard  Ramora  u 

For  this  reason,  they  advise  that  .states,  will  be  sold  under  option  and  cr  "Bo.is^’ar  . i  T  Rom-n  Raw.ird  '? 

n  4g  stock  portfolios  be  kept  liquid.  the  proceeds  are  to  be  applied  to-  Hailiweii  Gold  .  n  .sisroa  .  '  i? 

2  48  Although  Fitch  Investors  Service  xx-ards  constructing  additions  to  the  '.’’’''A"'’!' "  "  •  '' 

2  no  believe  that  the  extent  of  tbe  gains  company’s  plant  and  for  the  general  ,  Caaawaii  Iz'  x^kinE’"'^’  m 

streTidv  xvitnessed  should  call  fnr  purposes  of  the  company.  The  com-  Larnaaua  Cont  .  m  xt  awbam  'Z 

^  '^5  extreme  caution,  they  fee'  that  the  pany’s  listing  xvill  then  cover  190,-  xx’ast  SH-  i  L.  iz 

8^07^  near  term  outlook  for  stock  prices  nno  shares  of  preferred  stock  and  jc'ciVfyra*'^  Iz '  \Vood"cadinar,  lx 

1.21  still  holds  promise.  260,409  commop  shares.  Moffau-Hall  !  I4*  a  ’  a”  • 


t  55  extreme  caution,  th 
8  07  near  term  outlook 
1.21  still  holds  promise. 


Athena  ....  14'  Moah-r  L.  L  . 
Bailor  Cold  ...  7  'tcLellan  L  L 

I  Cariboo  .  ,  .  M  V'lcola  . 

;  Cuniptau  .  .  14  Otter  Lake 

Darwin  ....  12  Packaack 
Dunlop  .  .  14  Perron 

I  Empress  1 2  Pore,  Crown  , 

'  Four  Nations  •  .  7  Presdor 

CiHin  Gold  7  Rahill  R  L. 

Cilhee  L  Pore  M  Red  L  Gold 
Glenora  .  14  Reral  Kirkland 

Gold  Eaple  U  Rickard  Ramore 

Greene  Stabell  7  14.  Rubec  .  . 

Gr.  Boijsquet  \2  Rouvn  Reward 
Halliwell  Gold  .  M  Sisroe 


I  4  I  T onawanda 
1  2  Vikins  .  . 

1 4  Vt’awbano 
13  WV^t-Side  I  1 

1 3  I  M'llson  R  I 
1  2  1  Wood  Cadillac 
14* 


1 6  Do  .  prpl  '  B”  il- 

1  rieve  El.  Ilium 

5  Columbia  Gas  <5*  Eler. 

2  pref  in'll 

1  Com  EHi?on 

4  I  Copa.  Gap  Balt  91-^ 

1  A  i  Cord  Corp  4^ 

t  I  Elcftrir  Bonrf  &  Share  20^. 

2  I  Dn.,  prof  83  * 

t  Do  .  .5  pref  72’ 

^  {  Ford  Motor  Ltd  7V 

Georgia  Power,  pref. 

I  Gen  Tire  &  Rub 
, ,  I  Glen  Alden  C  14?. 

1.  Great  A  &  P  Ist  pref 
’I  Gulf  Oil  77 

:  Hudson  Bav  243. 

:  Humble  Oil  68 

^  Int  Hyd.  El  S.pref..  8 
14  Kat  Bellas  Hess  2V 

12  ,  Nat.  Fuel  Gas  19 

I  2  Newmont  Min  88 

n  :  N  5'  Telephone,  pref..  122 

I I  '  Niagara  A-  Hudson 

12  Power,  n  lOi-; 

1  4  Niagara  &  H  P  -\w.  n.  7 
1  4  !  Prnroad.  vtn  4  ^ . 

1  4  Phoeriv  Sec  . 
y  .  ?t  Regis  Pftprr  3Lj 


Sherwin  Williams 
S.  Cal  Kf)ii».nref  B 
Sou  Fcnn  Cil 
Standard  Oij  of  Ky 


Mat- A-Lac 

McIntyre 

Moffatt-Hall 


1  '  I  Stutz  Motor 
’  7  Teohnirrior 
1  2  Te\on  O  &  ?j 
1  4  ,  Tran®  I.ux. 

I  4  I  T ubize  Chat 
United  Gas  . 


pany  for  the  six  months  endinc  Tuna 
30th.  1936,  has  this  dav  been  declaredt 
payable  on  the  15th  day  of  July,  1936.  to 
Shareholders  of  record  at  ’the  close  of 
business  on  the  30th  day  of  June.  1956. 
by  order  of  the  Board. 

J.  E.  RILEY. 

Secretary, 

-Montreal,  Quebec, 
lune  I3th,  1936. 


The  Canadiao  Light  & 
Power  Company 


+  5ii  NOTICE  Is  hereby  given  that  a 
H  dividend  of  one-half  of  one  per  cent. 

(V^  of  1%)  has  been  declared  on  the 
'  outstanding  shares  of  the  Company 
_  «^  !  for  the  half  year  ending  June  30th. 
+  is  I  payable  July  15lh,  to  shareholders 
8,.  j  of  record  June  26th,  1936. 

4’^,  BY  ORDER  OF  THE  BOARD. 

JA-MES  WILSON. 

__  Secretary. 

*  Montreal,  June  15,  1936. 

-F  I  I  I  ■— — — 

United  Securities  limited 

*  NOTICE  Is  hereby  given  that  a 
I  dividend  of  Fifty  cents  (.50c)  pe? 
share  h-as  been  declared  on  Lhe  out- 
!  standing  common  shaies  of  the 
^  Company  for  the  quarter  ending 

8  ’  .Tune  30th.  payable  July  15th  tc 
shareholders  of  record  June  26th 
7  1936. 

-  7't  !  Dy  order  of  the  Board, 

i  JAMES  WILSON, 

>Z  itt\  Secretary-Treasurer 

-b  H  1  Montreal,  June  15.  1936. 


